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THE GOLD MOVEMENT IN CONGRESS. 


In the Senate of the United States, February 9th, Mr. Suzrmay, of 
Ohio, introduced a bill which was referred to the Finance Committee, 
prohibiting speculations in gold, silver and foreign exchange, and for 
other purposes. 

In the House of Representatives, Wednesday, February 17th, the Hon. 
8. Hooper, of Massachusetts, from the Committee on Ways and Means, 
asked leave to introduce a resolution authorizing the Secretary of the 
Teasury to sell any surplus of gold in the Treasury. It provided that 
the Secretary of the Treasury be authorized, from time to time, at his 
discretion, to sell any gold coin in the Treasury over and above the 
amount which, in his opinion, may be required by the government to 
pay the interest on the public debt, and for other purposes. 

Mr. Cox, of Ohio, (Dem.,) before giving his consent to the introduc- 
tion of the resolution, wished to know how much gold there was in the 
Treasury. What is the object of selling the gold at this time? What 
will be the effect: of selling a large amount of gold, upon commerce and 
exchange at this time? Would it not have the effect of convulsing the 
whole commercial system ? 

Mr. Epcsrrton, of Indiana, (Dem.,) objected to the introduction of the 
wn saying that the gold will bring a higher price after a little 
while, 

Mr. Kasson, of Iowa, (Union,) said that the demands of the Govern- 
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ment for payments in gold, had brought into the Treasury so large an 
amount of coin, as to embarrass merchants in obtaining gold to discharge 
their liabilities. This had caused a rise in the price of gold in the mar. 
ket, and had placed the government, to use a technical term, in the posi- 
tion of the principal “ bear.” Unless the Secretary of the Treasury shall 
be authorized to relieve this condition of things, the effect will be further 
to advance the price of gold. The Committee on Ways and Means, while 
believing it not necessary for the Treasury to relieve itself of the entire 
amount of gold on hand, had prepared this resolution, authorizing the 
Secretary of the Treasury, from time to time, as the surplus will allow, 
to sell gold to meet the legitimate and constant demands imposed by the 
law itself. The balance now in the Treasury beyond the wants of the 
government, is eight or ten millions of dollars. 

Mr. Brooks, of New-York, (Dem.,) said that the bill was of great im- 
poe and should not be hurriedly passed. The Secretary of the 

reasury has control of all the paper money of the country, and isa great 
rag baron. 

On the 18th the gold bill was again debated in the House. Mr. Fernanpo 
Woop, of New-York, called the attention of the House to the propriety 
of making some immediate disposition of the joint resolution which the 
Committee of Ways and Means proposed to report yesterday, authorizing 
the Secretary of the Treasury to sell gold on hand in the Treasury at 
at pleasure. The mere —s emanating from that committee (he 
said) had unsettled the market of New-York; it has deranged the basis 
of mercantile transactions; and it has deranged exchanges and the value 
of commodities. I am appealed to by a very large number of the lead- 
ing bankers and merchants of New-York to ask that some disposition 
shall be made of that question, and I have risen merely for the purpose 
of asking the House to take up the joint resolution. 

Mr. Cox. I will not object if we are allowed to offer amendments and 
discuss this matter somewhat. I have an amendment which I propose to 
offer to the joint resolution. 

No objection having been made to considering the resolution al- 
luded to, Mr. Hooper, from the Committee of Ways and Means, reported 
a joint resolution, authorizing the Secretary of the Treasury to sell any 
surplus gold in the Treasury ; which was read a first and second time. 

This resolution authorized the Secretary of the Treasury, from time to 
time, at his discretion, to sell any gold coin in the Treasury over and 
above the amount which, in his opinion, may be required by the govern- 
ment for the payment of interest on the public debt, and for other pur- 

oses. 
Mr. Cox offered the following amendment, to come in at the end of 
the joint resolution : 

“Provided, That all sales of gold under this joint resolution shall take 

lace in market overt, after notice given, under such regulations as may 
Be prescribed by the Secretary of the Treasury. 
Mr. Hooper said he rose merely to reply to the inquiries made yester- 


day by Mr. Cox. First, he said, as to the amount of gold now in the 
Treasury, that the amount on Saturday night was $18,900,000. Of this 
sum, $18, 200,000 was in the Sub-Treasury at New-York. The estimates 
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from now to the Ist of July would increase it some sixteen or eighteen 
millions more, making, by the 1st of July, an amount of about thirty-seven 
nillion dollars. The requirements of gold from now to the 1st of July, to 
meet the payment of the interest on the public debt, are less than twenty- 
four million dollars, showing an excess of from ten to twelve millions, which 
might be disposed of under the authority of this joint resolution. 

The debate was continued by Mr. Hoopgr, and remarks followed by 
Messrs. Cox and Penpieton of Ohio, and Mr. Mattory, of Kentucky, and 
others. 

When the consideration of the bill again came up, Mr. Srzssrys, of 
New-York, remarked : Mr. Speaker, when the proposition was introduced 
into this House to authorize the Secretary of the Treasury to sell the sur- 

lus gold which had accumulated, and which was accumulating in the 
easury of the United States beyond the amount demanded by the 
wants of the Treasury and the requirements of the law, I took the occa- 
sion to declare, that I could not regard the question from any other point 
of view than its bearing upon the great interests of the government and 
of the people. I felt constrained to forget my hostility to a paper money 
system, and was only willing to remember the circumstances supposed to 
have compelled its introduction during the period of the war. Great 
wars having always been carried on under such a system ; judgment and 
experience seemed to concur that this country could not hope to be an 
exception to the rule. I do not, therefore, now propose to discuss the 
system itself, nor attempt to point out its imperfections, I desire to see 
nothing but the great facts, that we are in the midst of a civil war; that 
men and money are necessary for its prosecution; that the national life 
must be preserved, the honor of our arms sustained, and the integrity of 
the laws of the United States vindicated. A financial system, the off- 
spring of this great necessity, has grown up. It has been in operation 
for the past three years. It is interwoven in every part of our industrial 
system. We cannot abolish it if we would; we ought not to do so if we 
could. We must wait for peace to prevail before we undertake to pull 
down the structure and build up another. To undermine and destroy it 
now, is to bury the nation under its ruins. 

Of the National Currency Act, Mr. Sressrins said:—The act for the 
creation of $300,000,000 circulation of uniform value throughout the 
United States, I understand as being designed to supersede the local 
State bank currency of the country ; that it is simply the substitution of 
one plan for another—a plan which is regarded by the Secretary as the 
most suitable in the time of war, calculated to strengthen the national 
credit, provide a means for the sale of government debt in considerable 
quantities, and prepare the way for a resumption of specie payments as 
well as the gradual displacement of the legal tenders. It does not look 
to an increase of the currency. The new system comes into existence as 
the old system expires. There is no need, therefore, of any fresh alarm 
from this source. Congress may be called upon to modify the law of the 
last session on this subject, that the machine may work with perfect 
smoothness ; but I think it will be demonstrated that, at the time the cur- 
tency of the State banks is to cease to exist, that by enabling laws, or by 
other processes, the banks themselves can readily pass under the new 
system. It therefore follows, that no new device for the creation of more 
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paper money is to be found in this bill. Iam not prepared to say, in 
view of the fact of the introduction of the legal tender currency during 
the war as an absolute necessity, and of its necessary existence to a 
greater or lesser degree for a time after the termination of the war, that 
the National Bank Currency Act will not prove to be a wise and beneficent 
measure, calculated, as suggested by the Secretary, to insure an early re- 
turn to specie payments, without the disorders and convulsions that have 
heretofore followed directly in the wake of po financial changes, and 
especially such a change as the substitution of specie payments for those 
of paper. A careful examination of this great question is certainly de- 
manded by the best interests of the people, and I propose to give it the 
best attention of which I am capable before deciding upon my future 
course in the matter. I shall, however, examine it on its merits in con- 
nection with the probable wants of the country growing out of the war, 
and purely as a question of finance, in which every human being in the 
nation is directly interested. 

Of the difficulties felt and overcome by the leading Western States, 
Mr. Sreppins added :—* There are two memorable instances on record 
which are worth more than a passing thought for the splendid lessons 
that they teach. 

“The Western States, led on by a spirit of enterprise far in advance of 
the actual development in material wealth and in population, contracted 
debts for their internal improvements. In a dark financial hour they 
failed to pay their interest, and their obligations declined from a premium 
of twenty per cent. down to eighty per cent. below par. The great State 
of Ohio trembled to her centre at the time from her apprehensions and 
fears. And powerful Pennsylvania, with all her wealth, saw’her securities 
sixty per cent. below par. Some years elapsed before the Western States 
responded. But, sir, they did respond, nobly responded, paid every dollar, 
and so vindicated the judgment of the pioneers who marked out the system 
of internalimprovements. They vindicated the judgment of the investers 
in their securities, who bought as men now buy the funded debt of the 
United States, on what they see and believe in the future of this country.” 

The existing premium on gold Mr. Sressins considered in part arising 
from a delusion : “ I regard, sir, the depreciation of the currency of the 
United States from thirty-three to forty per cent. discount for gold asa 
monstrous crime or a fearful delusion; I regard every man as guilty of 
crime who does any thing to assist that depreciation.. While the few are 
benefiting by it, while the capitalists are rejoicing over their advantages, 
the masses of our countrymen are suffering fearfully, and must continue 
to suffer still more, unless we awake to the magnitude of the crisis, and 
use the great facts that God has furnished us with to counteract the 
trouble and restore the public confidence in classes of our securities.” 


Mr. Sresprs proposed a substitute for the bill under consideration. 
The proposed substitute was read, as follows : 
Joint resolution to authorize the Secretary of the Treasury to sell any 
surplus gold. 


Be it resolved by the Senate and House of Representatives of the United 
States of America, in Congress assembled, That the Secretary of the Treas- 
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ury be, and he is hereby authorized, first reserving in the Treasury an 
amount sufficient to meet the payments. in gold required by law, to sell, 
from time to time, at public auction, after having five days’ notice in the 
daily papers of New-York, any portion of the surplus of gold in the Treas- 
ury of the United States: Provided, That the Secretary of the Treasury 
may, instead of such sales, apply the gold in the Treasury to the redemp- 
tion in advance of the interest coupons of the United States, which, by 
law, are required to be paid in gold, whenever the amount on hand shall be 
sufficient to discharge the entire amount maturing and on the same day. 

The bill, as passed by the House, was sent to the Senate for concurrence. 
The debate there was followed by a substitute. The following is the 
gold bill as amended by the Senate and returned to the House of Repre- 
sentatives : 

“Resolved, &c., That the Secretary of the Treasury be authorized to antici- 
pate the payment of interest on the public debt by a period not exceeding 
one year, from time to time, either with or without a rebate of interest upon 
the coupons, as to him may seem expedient; and he is hereby authorized 
to dispose of any gold in the Treasury of the United States not necessary 
for the payment of the interest of the public debt.” 

When again before the House, the subject was debated on the 15th 
March, by Messrs. Kernan and Pruyy, Messrs. Bourwe.t and Atey, of 
Massachusetts. Mr. Hutsurp (Un., N. Y.) proposed an amendment, pro- 
viding that the obligation to create the sinking fund, according to the 
act of February 25, 1862, shall not be impaired by the sale of gold. 

Mr. Stevens, (Un., Penn.,) in reply to a few observations of Mr. Prurn 
and Mr. Kernan, of New-York, said the obligation of the act of 1862 did 
not require that the sinking fund should be paid in gold, but that the 
government should buy only so much of the public debt as would 
amount to one per cent. annually. ” 

The amendment of Mr. Hutsurp was agreed to. 

Mr. Hiesy (Un., Cal.) opposed the bill. It wasa proposition to enable 
the government to go into the market and gamble in gold. What was 
the difference in principle between the government, with millions in its 
hands for this purpose, and individuals with only thousands? He was 
opposed to the government buying with gold its own paper at a depreci- 
ation of its value fixed by itself. ir gold is to be taken out of the Treas- 
ury let it be paid to the government creditors. In this way we would 
be enabled to sustain the credit of the government and keep its paper at a 
higher value. He would vote against the government becoming a stock- 
jobber and gold-broker. We should be faithful to our pledges that the 
coin in the Treasury should be reserved for the payment of the interest 
on the public debt and decreasing the sinking fund. 

Mr. Kexry (Pa.) was opposed to the proposition to sell gold when it 
was first brought before the House, thinking it might do harm, but, on 
teflection, he had changed his mind, and would give to the bill his sup- 
port. He did not consider that the power would interfere with or impair 
the obligations of the government as to the sinking fund or payment of 
the interest on the public debt. By keeping the twenty millions of gold, 
we are losing interest upon it, and increasing the price of commodities 
to the government, to the wives and children of our soldiers in the field, 
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and to the people at large. He briefly argued that the granting of 
the power a have a beneficial effect, both on the government ee 
the community.. The bill did not make it the duty of the Secretary of 
the Treasury to sell surplus gold, but authorized him to do so in his 
discretion for the best interests of the country. 

Mr. Srevens (Pa.) did not intend to make a long speech. . He had no 
knowledge that would justify him in indulging im theories regarding 
financial matters. He had not much faith in theory against fact. By 
the legislation of Congress, two years ago—whether wisely or not—it 
was declared, in effect, “that gold is no longer money in the actual and 
— sense of the word.” The money of the nation is that which has 

een made lawful money by act of Congress, which has demonetized gold 
and other coin. He repeated that, practically, what Congress has de- 
clared lawful money is the standard of value. Iron and lead have been 
increased in price as well as gold. The use of gold or any other metal, 
when used in lieu of paper money, is the exception and not the rule. The 
government holds $20,000,000 of gold, and $20,000,000 are wanted by 
the merchants. Let it be known that the government has money which 
it can sell at- a reasonable rate, then the Shylocks on the Rialto will 
cease to whet their knives and sell their gold at the same price. He did 
not desire to see overtrading in order that foreigners may take from us 
our gold. In the course of his remarks, he said that on the Ist of 
January next we will have $50,000,000 in gold on hand, and have a sur- 
plus of which we could make disposition. In conclusion, Mr. Sreveys 
moved the previous question. 

Mr. Cox (Dem., Ohio) moved a call of the House, but this was dis- 
agreed to. ; 

The bill, as amended by the Senate, with the amendment of Mr. 
Hvusurp, mamely, providing that the obligation to create a sinking 
fund, according to the act of February 25, 1862, shall not be impaired 
thereby, was then passed, 83 against 57, as follows: 

Yeas—Messrs. ALLEY, Ames, AnpERsoN, ARNOLD, AsHLEY, Batpwiy, 
(Mass.,) Baxter, Beaman, Buarr, (Mo.,) Buarr, (W. Va.,) Brow, Bovr- 
WELL, Boyp, Branpacer, A. W. Ciark, Cops, Corz, Creswell, 
Davis, (Md.,) Dawzs, Dawson, Donnetty, Driaes, Dumont, Ecx ey, 
Ex1ot, Farnswortu, Fenton, GARFIELD, Goocu, GRINNELL, GRISWOLD, 
Hoorgr, Horcaxiss, Hupparp, (Conn.,) Hutsurp, Jencxes, Jviay, 
Kasson, Ketioea, (Mich.,) Ketioee, (N. Y.,) Kerrey, Loan, Loneyzar, 
Marviy, McBriwe, McCiure, Mutter, (N. Y.,) Morenzap, Morrit, 
Morats,(N. Y.,) A. Myzrs, L. Myers, Norton, Opgut, O’Ner1t, (Penn.,) 
Ortn, Parrerson, Perna, Piz, Rice, (Mass.,) Rice, (Me.,) Scuenck, 
Scorizetp, SHaynon, Smita, Spavutpine, Starr, Sressins, SreeLe, 
Srevens, Taayer, Upson, Van VaLkensurc, Wapsworts, Wass- 
BURNE, (IIl.,) Wasnsury, (Mass.,) Wesster, Waatey, WitpErR, W108, 
Wixpom and Woopsrince—83. 

Nays—Messrs. James C. Aten, Ancona, Barzy, Batpwi, (Mich.,) 
Buss, Broomaut, Cuay, Corrrotu, Cox, Davis, (N. Y.,) Deine, 
Dennison, Erpringr, Hats, Hatt, Harrinetox, Harris, (IIl.,) Herrick, 
Hiesy, Hotman, Huronrmnson, Kernan, Knapp, Law, Lona, Mauuory, 
Marcy, McAuuister, McDowe.t, McIxpoz, McKinney, Mippietox, 
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Muer, (Pa,) Morris, (Ohio,) Morrisox, Nostx, O’Nenz, (Ohio,) 
Penpteron, Price, Pruyy, Raprorp, Raypatt,(Pa.,) Ropaxrs, Routtxs, 
(it., Sreziz, Srizzs, Strouse, Sweat, Tuomas, Tracy, VoorHEES, 
HEELER, Waite, (Ohio,) Witt1ams and YeEaman—57. 
The bill, as it has passed on the 16th, is as follows: 


That the Secretary of the Treasury be authorized to anticipate the 
payment of interest on the public debt, by a period not exceeding one 
year, from time to time, either with or without a rebate of interest on the 
coupons, as to him may seem expedient; and he is hereby authorized to 
dispose of any gold in the Treasury of the United States not necessary 
for the payment of interest of the public debt ; Pig snag that the obliga- 
tion to create the sinking fund, according to the act of February, 25, 
1862, shall not be impaired thereby. 


NEW LOANS. 


L The New Five-Forty Loan of the U. S. Il. The New-York City 
Bounty Fund Loan. III. The Albany County Loan. IV. The 
Michigan War Loan. V. Erie County (N. Y.) Loan. VI. Essex 
County (N. J.) Loan. VII. Jersey City Bounty Fund Loan. 


I. Tae Five-Forty Loan or tae Unitep Srates. 


An Act supplementary to an act, entitled “ An Act to provide Ways and 
Means for the support of the Government,” approved March third, 
eighteen hundred and sizxty-three. 


Be it enacted by the Senate and House of Representatives of the United 
States of America, in Congress assembled, That in lieu of so much of the 
loan authorized by the act of March third, eighteen hundred and sixty- 
three, to which this is supplementary, the Secretary of the Treasury is 
authorized to borrow, from time to time, on the credit of the United 
States, not exceeding two hundred millions of dollars during the current 
fiscal year, and to prepare and issue therefor coupon or registered bonds 
of the United States, bearing date March first, eighteen hundred and sixty- 
four, or any subsequent period, redeemable at the pleasure of the govern- 
ment after any period not less than five years, and payable at 
any period not more than forty years from date, in coin, and 
of such denominations as may be found expedient, not less than fifty 
dollars, bearing interest not exceeding six per centum a year, payable on 
bonds not over one hundred dollars, annually, and on all other bonds 
semi-annually, in coin: and he may dispose of such bonds at any time, 
on such terms as he may deem most advisable, for lawful money of the 
United States ; or, at his discretion, for Treasury notes, certificates of in- 
debtedness, or certificates of deposit, issued under any act of Congress ; and 
all bonds issued under this act shall be exempt from taxation by or under 
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State or municipal authority. And the Secretary of the Treasury shall 
pay the necessary expenses of the ei issue and disposal of such 

onds out of any money in the Treasury not otherwise appropriated, 
but the amount so paid shall not exceed one-half of one per centum ofthe 
amount of the bonds so issued and disposed of. 

Szc. 2. And be it further enacted, That the Secretary of the Treasury is 
hereby authorized to issue to persons who subscribed on or before the 
twenty-first day of January, eighteen hundred and sixty-four, for bonds 
redeemable, after five years, and payable twenty years from date, 
and have paid into the Treasury the amount of their subscriptions, 
the bonds a them respectively subscribed for, not exceeding eleven 
millions of dollars; notwithstanding that such subscriptions may 
be in excess of five hundred millions of dollars; and the bonds so issued 
shall have the same force and effect as if issued under the provisions of 
the act “to authorize the issue of United States notes and for other 
purposes,” approved February twenty-sixth, eighteen hundred and sixty- 
two. Approved March 3, 1864. 


Il. Toe New-Yorx Crry Bounty Funp Loan. 


Bids were oy in March by the City Comptroller of New-York for 
one million dollars of the Bounty Fund Loan. All the bidders, except 
two or three, offered premiums for the amounts they proposed to take. 
The following were the accepted bids : 
Thos, H. Stevens,.... $5,000 @ 104 77 | Vermilye &Co., ....$300,000 @ 103 57 
Do. wee. 5,000 * 105 57 | J. A, Iselin & Co,.... 10,000 “ 105 00 
E. P. Wheeler, ‘ 104 00 D cece. 20,000 “ 103 50 
John R, Platt, \ 104 01 | Ward & Co.,......... 50,000 “ 102 01 
Lawrence & Co.,....0+ 108 75 D 229,000 “ 108 21 
’ F. D. Tappen, 103 51 Do. 250,000 “ 103 51 


Chas. P. Fay, ’ 103 25 Do. 50,000 “ 104 01 
Do. ‘ i 108 50 Do. ‘ 10,000 “ 103 37 


103 75 ———— 
2,000 “ 103 50 $1,000,000 


The amount of premium on accepted bids is $35,230 90. 


Ill. Atspany County Loan. 


Fhe bids for the Albany County (N. Y.) loan of $744,900, were 
opened on Saturday, February 27, The aggregate bids were $1,400,000, 
ranging from par to four per cent. premium. Messrs. J. E. Taver 
& Brotuer, of Boston, in conjunction with Mr. Rurvs H. Kina, of the 
State Bank, and Mr. Tuomas W. Otcort, of the Farmers and. Mechan- 
ics’ Bank, Albany, offered to take the whole loan at 1024, which was 
about $5,000 better than the other bids. The amount was awarded to 
them as follows: Messrs. Toayer & Brotuer, $269,900; Rurus H. 
Kine, $225,000; Tuomas W. Oxcorr, $175,000; H. H. Marrtts, 
$75,000. 
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IV. Micuigan War Loan. 


The remaining bonds of the $1,000,000 war loan recently authorized 
by the Michigan legislature, and amounting to $200,000, were taken in 
February, at the annexed rates: 


Ira Davenport, $10,000 at 100% |C. P. Dibble, $3,000 at....° 
Rufus H. King, $15,000 at...... 101.56| Charles Davenport, $10,000 at.. 1014 
Rufus H. King, $15,000 at 101.61] H. J. Perrin, $25,000 at 100.75 
Rufus H. King, $5,000 at. 101.31] H. J. Perrin, $15,000 at........ 101 
Elisha Taylor, $10,000 at. H. J. Perrin, $15,000 at... .. 1013 
E. Whitehouse, [Son & Morrison, H. J. Perrin, $10,000 at.. .. 1024 
$20,000 at ....,cccceeecees H. J, Perrin, $10,000 at 101% 
Ira Davenport, $5,000 at. D. Preston, $5,000 at 100.75 
Thompson Bros., $8,000 at..... 101.65 | Cooper & Thompson, $20,000 at. 101 


V. Erie County. 


The Bounty Committee of Erie County, N. Y., will issue, on the 1st of 
March, one hundred thousand dollars of the Erie County bonds, payable 
in 5, 6, 7, 8, 9 and 10 years, bearing interest at the rate of six per cent. 
per annum, payable semi-annually. 


VI. Essex County, N. J. 


The half million bounty loan of Essex County, New-Jersey, will have 
seven per cent. interest, extending from fifteen to twenty-five years. Pro- 
posals will be received by Messrs. Kine & Bonn, Newark, N. J., till the 
Ist of April next. 


VII. Jersey Ciry. 


Sealed proposals were invited at the Comptroller’s office, Jersey City, 
N. J., until Monday, March 21st, 1864, for the whole or any part of two 
hundred and sixty-five thousand dollars of soldiers’ bounty fund bonds, 
authorized by resolution of the Common Council of Jersey City, passed 
March 1, 1864, in accordance with the law of the legislature of New- 
Jersey authorizing said bonds. 

These bonds will be for $1,000 each, with interest coupons attached, at 
the rate of six per cent. per annum, payable semi-annually at the Hud- 
son County Bank, Jersey City, or at the Merchants’ Exchange Bank, in 
the City of New-York, and redeemable in twenty years. These bonds 
were negotiated at } @ 3 per cent. premium. 

The population of J ersey City is about 35,000. City debt, including 
soldiers’ bounty fund, as above, $495,000. Valuation of real estate by 
assessors of 1863, $14,728,635. The Board of Water Commissioners’ 
loan for water works, which supplies Jersey City, Hoboken City, Hudson 
City and Lafayette, amounts to $1,189,000, which, by its water rents, is 
self-sustaining and self-liquidating. 
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LIABILITIES OF BANKS FOR ERRORS OF NOTARIES. 


In a recent case decided at New-York a bank is held liable for the 
errors or omissions, or neglect, by a notary in the presentation or de- 
mand of payment of collection paper, and in the notice to endorsers, 
We shall give this case in full in an early No. of the Magazine. 

The general liability of a bank, receiving paper for collection, for fail- 
ure to demand payment, and give notice to the endorsers, is well estab- 
lished by numerous decisions : 


“Tt is well settled, in this State, that there is an implied undertaking 
by a bank or banker, receiving negotiable paper deposited for collection, 
to take the necessary measures to charge the drawer, maker or other 

roper parties, upon the default or refusal to pay oraccept. (SmeEpzs vs, 

ANK OF Utica, 20 John. R., and S. C., in this court, 3d Cowen, 663; 
McKinster vs. Bank or Utica, 9 Wend. 46; 11 Wend. 473, S. C,) 
The ground of this rule is, that the acceptance of negotiable paper thus 
deposited for collection, forms an implied undertaking to make the de- 
mands and give the notices required by law or mercantile usage, for the 
perfect protection of the holders’ rights against all previous parties, for 
which undertaking, the use of the funds thus temporarily obtained, or of 
the average balances thereof, for the purposes of discount or exchange, 
forms a valuable consideration. Had we no express authority on this 
head, I should consider the acceptance by a bank, of paper for collection, 
from a customer, in the usual course of his business, as sufficient evidence 
of a valuable consideration. The whole ordinary business of a bank 
with its dealers is one of mutual profit or accommodation, and must be 
taken together, (unless some part is separated by express understanding,) 
and it is not for the bank to allege, or for the court to consider, (as the 
Chief Justice seems to do,) that a collection in a particular place must 
be regarded as a gratuitous favor.”—Court of Errors in ALLEN vs. Mzn- 
cuants’ Bank, 22d Wend. 228. Opinion by Senator Verriancx. 


This case also decides that where a bank in such a case employs 4 
notary to make a demand of payment or acceptance, and to give the 
proper notices in the event of non-payment or non-acceptance, the bank 
1s “: Soca fora failure of duty on the part of the notary.—(See page 
241. 


It was decided in the case of the Montgomery County Bank v3. 
Tue Ausany City Banx and Taz Bank or tue State or New-York, 
3d Selden, 459, that, where a bank so receiving paper for collection, 
transmits it to a corresponding bank to effect such collection, the former 
bank is liable for any failure of duty on the part of the latter. 


In the American Law Register for March, 1864, (Philadelphia, D. B. 
Canriztp & Co.,) is a report of a case decided in the Supreme Court of 





1864.] The Banks of Baltimore. 771 


Indiana, wherein Messrs. Duntevy and others, of Indianapolis, were plain- 
tiffs, and the American Express Company defendants, being a claim for 
loss arising from the negligence of the defendants or their notary public 
in the irregular protest of a bill of exchange for five thousand dollars. 
In this case the court decided : 


1, An express company contracted with the holder, in Indiana, to pre- 
sent a bill of exchange, drawn and endorsed by parties in that State, and 
accepted payable in New-York. The bill was placed in the hands of a 
competent notary in New-York a day before its maturity, and was, on 
that day, presented and protested, whereby the endorsers were dis- 
charged. On suit brought against the express company for their neglect, 
it was urged that the contract of the company was performed when the 
bill was put into the notary’s hands. This question examined, but not 
decided. 


2. The express company, by delivering the bill to the notary on the 
day before its maturity, had made that officer their agent to hold and 
collect the paper. This employment had nothing to do with the notary’s 
official character; it was not of necessity, but of the company’s choice 
and for its convenience; it was attended with its risks, which must be 
borne by the party whose convenience is looked to in the employment. 
On this ground the express company is held liable. 


3, The measure of damages is the face of the bill and interest. 


THE BANKS OF BALTIMORE. 


ComPaRATIVE ConpiTI0Nn, 1863-1864. 


LIABILITIES. Jan., 1863. July, 1863. Jan., 1864. 


Capital, a hiaeapaiie. tie eee eeecee ove $10,805,295 .. $10,805,295 $ 10,305,295 
Cireulation,. er ree eee 4,562,875 .. 4,800,860 6,421,059 
Deposits,........ ecebeeedcicces SCRE 0 10,522,446 11,410,590 
Due other banks,............++- 1,800,879 .. 1,757,022 2,469,361 
Profits, ccccoccccccccs 1,981,088 .. . 1,188,007 1,742,468 
Miscellaneous, .....cceseceees oa eece aia EAM 36,364 


Total liabilities,,......... $27,818,451 $ 28,578,680 $ 32,385,137 


RESOURCES. Jan., 1863. July, 1863. Jan., 1864. 


oeeceeee $ 18,884,027 .. $19,780,917 .. $21,058,185 
U.S, Stocks,.....ccccccccsceces 2,852,623 .. 8,177,201 .. 3,680,775 
LE IO Ae 414,450 .. 360,526 .. 444,154 
Other stocin, B6.,....<...00000000 987,089 .. 49,014 .. 1,488,702 
Due from other banks,.......... 1,701,512 .. 1,443,308 .. 1,654,096 
Notes and checks do,.......e+++. 1,718,288 .. 1,800,485 .. 2,555,780 
Speeie,...... 1,810,668 . 1,967,179 .. 1,553,495 


Total resources,,.......++ $ 27,818,451 $ 28,578,680 $ $2,385,187 





The Certificate of a Notary. 


THE CERTIFICATE OF A NOTARY. 


Important decisions as to notarial certificates: I. A notarial certificate 
held not prima facie evidence of presentation dnd demand of payment, 
Il. A notarial certificate held to be evidence, III. Decisions of the 
— ork Courts as to notarial certificates. IV. New Law of New- 

ersey. 


I. New-Yorxr.—A Norartat CERTIFICATE HELD NOT PRIMA FACIE 
EvipENCE oF PRESENTATION AND DEMAND, EVEN WHEN THE CLERK 
WHO PRESENTED THE NOTE IS DEAD. 

Before the Supreme Court of New-York, Justice Barwarp, of the 

Second Judicial District, presiding. 

Wiuram M. Gaurry and Pamip L, Freeman vs. Aveustes L, 

Doans, Cuartes E. Townsenp and Geratp Gray. This was an action 


against the makers and endorsers of a ggg J note for $2,100. The 
endorser, Aveustus L. Doane, was the only defendant who appeared. 


He defended it on the ground that it was an accommodation endorse- 
ment, and that the note had never been ong, ge presented or protested. 


This last was the chief point at issue. Plaintiff’s counsel offered in evi- 
dence the notarial certificate, insisting that as the affidavit required by 
the statute had not been annexed to defendant’s answer, the certificate 
was prima facie evidence of proper presentment and protest. The court 
ruled the certificate out, and the notary was called as a witness, and testi- 
fied that the note was presented by his clerk, in the regular course of 
business, and payment denied; that the clerk who presented it was now 
dead, but that he had, at the time, made an entry of the facts in a book 
kept for that purpose. This book was then offered in evidence, but the 
court ruled this out, and dismissed the complaint, on the ground that 
there was not sufficient evidence of presentation and demand. J. R. 
Hits for plaintiff. Crosz & Roserrson for defendant. 


Il, Enrrigs MADE By THE Deceasep CLERK or A Norary, In A Boox 
KEPT FOR THE PURPOSE, IN REGARD TO PRESENTATION oF A NotE, 
MAY BE READ IN EvIDENCE. 


Before the Superior Court, New-York, March, 1864, before Justice 
LEONARD. 


Dantet Tuomas vs, Joun E. Packer. This was an action brought 
against the defendant as endorser of a promissory note, dated March 25, 
1857, payable in one year from date. The case was tried at the last 
term of this court, and involves a question of interest which was re- 
cently raised in a case tried at this term, but in which a contrary de- 
cision was rendered by the learned justice in the absence of any au- 
thorities upon the point. The defendant set up no demand or presenta- 
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tion, and that the note had not been properly protested. Pilaintiff’s 
counsel called the notary as a witness, who testified that the note in 
question was presented for payment by a clerk then in his employ ; that 
this clerk made all the entries thereof in his notary’s book; that the notice 
of protest was served by the clerk on the defendant; that the evidence 
of this was in the handwriting of said clerk in the notary’s book; that 
witness was acquainted with the clerk’s handwriting, and that the clerk 
was dead. 

Defendant’s counsel objected to any evidence of entries made by this 
clerk. The question was argued very ably by Livineston K. Mier, 
for the plaintiff, who cited Nicnoxs vs. Gotpsmirn, (7 Wendell, p. 160,) 
acase directly in point. The court overruled the objection, admitted 
the evidence, and the jury found for the plaintiff for $704 02. Mituzr, 
Pert & Nicuots for the plaintiffs; Joun M. Eacer for defendants. 

Messrs. Miter, Peet & Nicuots, counsel for plaintiff in this case, 
also quoted Phillips on ‘Evidence as authority, where it is stated, (Vol. 
IIL, p. 181 :) 

“If the note is made payable at a particular place, or at more than one 
place, it will be incumbent on the defendants to show that they had the 
money ready at such place, or one of them.” 

“Tt is incumbent on the defendant, whether the payee was at the place 
at the time appointed or not, to show in his defence, that he was there, 
ready and willing to pay, and the payee did not come,” &c. 


III. Tae Law as to DemMAND oF PAYMENT. 


In the case of Nicnots & Lucz vs. Gotpsmitn, (Vol. VII. Wendell’s 
New-York Supreme Court Reports, p. 160,) the court said: “ It is suffi- 
cient evidence of demand of payment and of refusal to pay a note, paya- 
ble at a particular place, if the note be left there, and no funds are pro- 
vided to take it up.” 

The court further decided that the memorandum of a deceased cashier 
of a bank, who frequently notified endorsers of non-payment of notes in 
the name of the acting notary of the bank, that on a certain day he sent 
notice by mail to an endorser, was competent and (prima facie) sufficient 
evidence to charge the endorser. 

When evidence is competent, if uncontradicted, it is sufficient to war- 
rant a verdict; and where the judge, on such evidence, directs a verdict, 
instead of submitting the question of the sufficiency of the evidence to 
the jury, a new trial will not be granted. 

This suit was on a note dated April 28th, 1824, payable 88 days after 
date, at the Newburgh Branch Bank at Ithaca. The note was left at the 
bank for collection, and on the day it fell due there were no funds pro- 
vided or left at the bank for payment, either by the maker or any one 
else. The evidence of notice of non-payment was a memorandum on 
the back of the note in these words: “ Noticed endorser by mail, to El- 
mira, Tioga County, July 13, 1824, for Cuartes Humpnrey, C. W. C.,” 
which was proved to be in the handwriting of Cuartes W. Conner, 
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who at the time was cashier of the bank in Ithaca, and in the habit of 
giving notice of protest to endorsers for Cuartes Humpnrey, then a 
public notary, and usually did the notarial business of the bank. 


IV. New-Jersry. 


By an act of the legislature of New-Jersey, February 17, 1862, the 
certificate of a notary public shall be held and received in all the courts 
of the State as conclusive evidence of the facts therein certified, and also 
of the official character of the notary ; subject, however, to evidence or 
testimony to the contrary. 


NATIONAL BANKS OF THE UNITED STATES, 


Synopsis of Quarterly Reports of National Banks for October, 1863, 
and January 1, 1864. 


Liasizitizs, 


Oct. 1, 1868. Jan. 1, 1864, 


ee ee RECT TEE DT CCL TE TICE PCT $6,784,718 .. $14,528,721 
nt cme r 


e ooce P 29,155 
Profit and loss account,......cccsccsecs 108,506 .. 428,914 
Due to banks and bankers,............. saan iii 822,519 .. 2,098,930 
Due to individuals and corporations,........ sec 105,640 . 606,596 
Due to Treasurer of United States, 184,000 .. 8,925,881 
Due depositors on demand,..... 5,861,885 .. 14,701,624 
Ms 50 s40dbd0665606s 00008 widaaenses 261,417 885,104 


Total liabilities,...........eee0e0. .» $14,073,685 .. $37,154,875 


Loans and discounts,.:....ccccsccccccccccssess $4,765,774 .. $10,126,922 
Due from banks and bankers,........sseeeeeess 2,048,953 .. 4,751,773 
Due from directors of the banks,.........eeee.0+ 81,000 .. 413,981 
Real estate, Co cceseccecoes Coccessone eo 141,378 .. 208,178 
Specie and other lawful money of the U. States,.. 1,011,594 5,071,570 
Cash items and revenue stamps,........ 1,810,257 .. 472,077 
U.S. bonds deposited with U. S. Treasurer, for 
circulation,...... eoadars kira a Adinewie ana one 8,675,275 .. 8,903,050 
U. 8. bonds deposited with U. S. Treasurer, for 
other purposes,....cccccece oe eer: oe 1,469,750 
U. 8. bonds, 7-30 notes and certificates of indebt- 
OUENE GR RANE 6 kb. 05. 5.6 00:06 560%: hecwenc 955,118 4,677,650 
Bills of solvent banks on hand,...... panedice Siew = 
Bills of suspended banks on hand,... - 808 
Expense account,....ssecesecsseese eeccces coe 133,538 
CUE EEI, .ccccccccas cédedeadineneceneeesats pare 
Furniture and fixtures,......se.ceeeeee Savard 
Suspense account,......... eecccce ° coe 


Total resources,.cccccsccccceses socccseces $14,073,685 .. $87,154,875 
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The bill remodelling the National Currency Act, as reported from the 
Committee of Ways and Means by Representative Hoorsr, of Massa- 
chusetts, contains the following provisions : 

“ Each bank shall redeem its notes at par in one of the ose go cities, 
and shall select a banking association for the purpose of such redemp- 
tion. The term of office of the Comptroller of the Currency shall be fixed 
at five years. Associations for banking may be formed by not less than 
five persons; $100,000 is the minimum limit of capital, and $200,000 in 
cities of a population of 50,000. Banks are empowered to discount 
and negotiate promissory notes, checks and other evidences of debt; to 
receive deposits, buy and sell coin and bullion, loan money and circulate 
notes. Increase of capital is allowed, the maximum to be determined 
by the Comptroller, and the capital may be reduced by a two-thirds 
vote of the stockholders. 

“Fifty per cent. must be paid in before commencing business, and 
United States registered bonds bearing interest shall be transferred to 
the United States Treasurer to not less than one-third of the amount of 
the capital stock paid in, but in no case less than $30,000. On delivery 
of such bonds to the United States Treasurer, banks are entitled to re- 
ceive notes to the amount of 90 per cent. of current market value of 
United States bonds transferred. The amount of circulation is limited 
to 300,000,000 ; the total liabilities of any individual or company shall 
at no time exceed one-tenth of the capital stock paid in, but bona fide 
bills of exchange, drawn against actually existing values, are not regarded 
as money borrowed. 

“The rate of interest fixed is seven per cent., which may be taken in 
advance ; and the taking of a higher rate shall forfeit the entire interest. 
Banks in St. Louis, Louisville, Chicago, New-Orleans, Cincinnati, Balti- 
more, Philadelphia, Boston, New-York and San Francisco shall have in 
hand at least twenty-five per cent. of the aggregate amount of circula- 
tion and deposits; all others fifteen per cent. When lower in funds, no 
discounts or loans can be made, nor any dividends of profits, until the 
amount is restored. 

“Before declaring dividends, one-tenth part of the profits must be 
carried to a surplus fund until it shall amount to 20 per cent. of the capi- 
tal stock. No bank shall make, loan or discount, on security of its own 
shares of capital, or purchase such shares, unless necessary to prevent loss 
upon a debt previously contracted; and stock so purchased must be sold 
within six months. All associations under this act, when designated by 
the Secretary of the Treasury, may be depositories of any public moneys 
except the receipts from customs.” 


Interest on THE New-York Strate Stocxs.—A resolution was passed by the State 
Senate, March 10, to pay the interest on the public stocks of this State in paper 
money instead of gold. 


Tue Lecrstarurr,—Acts have been passed at the present session of the legislature 
to authorize a reduction of the capital stock of the Commercial Bank of Saratoga, 
and that of the Rochester City Bank. 





Recent Treasury Decisions. 


RECENT TREASURY DECISIONS. 


. Regulations as to the employment of National Banking Associations as 
Depositories of Public Money. Il. Tax upon Dividends, de. III. Taz 
on Deposits held by Private Bankers. IV. New Schedule of Stamp 
Duties. 


I. Natrona, Bangs as Deposrrories or Puszic Money. 


TREASURY OF THE Unitep States, WasuineTon, January 9, 1864, 


No. 1 of the “ Regulations respecting the employment of National Bank- 
ing Associations as Depositories of the Public Moneys,” &c., is hereby so 
modified as to read as follows : 

1, Any banking association, organized and doing business under the 
act, entitled “An act to provide a National Currency secured by the 
pledge of United States stocks, and to provide for the circulation and re- 
demption thereof,” approved February 25, 1863, may qualify itself to 
become a depository of the public moneys, and a financial agent of the 
United States, by giving security, as hereinafter specified, in any sum not 
less than fifty thousand dollars. 

Such security must be deposited with the Treasurer of the United 
States, and may be in either of the following forms: 

I. By a deposit of the whole amount of security in United States 
bonds or certificates of indebtedness, or both, in any proportion of either 
desired. 

II. By a deposit of not less than one-fifth of the whole amount in 
bonds of the United States, and the remainder in personal bonds, to be 
approved by the Solicitor of the Treasury. 

III. By a deposit of not less than one-half of the whole amount in cer- 
tificates of indebtedness of the United States, and the remainder in per- 
sonal bonds. . 

When a greater amount of security than is herein required is given by 
deposit of United States bonds or certificates of indebtedness, any por- 
tion of the excess may be withdrawn and personal bonds substituted on 
application to the Treasurer of the United States, and in accordance with 
his directions. Personal bonds may be joint and several, or, at the op- 
tion of the obligors, several only. Each several bond must be accompa- 
nied by proof, by the affidavit of the maker, or otherwise, of the ability 
of the obligor to satisfy the penalty after the payment of all debts. And 
each joint and several bond must be accompanied by the affidavit of each 
obligor of his ability, after the payment of all debts, to satisfy such 
amount of the penalty as may be stated in such affidavit ; and the aggre- 
gate of the amounts must be equal to the penalty. The bonds thus ex- 
ecuted will remain in force four years, and until renewal or substitution, 


unless the liability of one or more of the obligors be sooner terminated 
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by notice; and must be seasonably replaced by renewal, or by like bonds 
of other obligors. And whenever the Secretary of the Treasury shall be 
of opinion that any bond so given shall have become insufficient, he may 
require such additional bond or bonds as he may judge necessary for per- 
fect security. 

All registered bonds and certificates of indebtedness, deposited in pur- 
suance of this regulation, must be issued to “The Treasurer of the 
United States, in trust for the” association making the deposit; and all 
bonds or certificates of indebtedness thus deposited shall have printed or 
written, upon the back thereof, memoranda in the following form: 


“This bond [or certificate of indebtedness, as the case may bel is de- 
osited with the Treasurer of the United States by the .... National 
Bank of ...., to secure the safe-keeping and prompt payment by said 
bank of -all public moneys which have been, or may be, deposited in said 
bank, and for the faithful discharge of its duties as a financial agent of 
the United States. ...., 186 .” 


Such memoranda must be signed by the President or Cashier of the 
bank, or in its behalf by the Treasurer of the United States, upon the 
written request of the bank, with one dollar in revenue stamps attached ; 
or by the authorized agent of the bank, by power of attorney, which 
shall be filed with the Treasurer of the United States. 


F. E. Spinner, Zreasurer U.S. 
Approved January 9, 1864, 


S. P. Cuasz, Secretary of the Treasury. 


II. Decision concerninc Nationa Banks. 


Treasury Department, Orrice or InterNAL REvENUvE, 
Wasuineton, January, 1864. 


By the provisions of the act to provide internal revenue, approved July 
1, 1862, specifying all banks which should be thereafter specially incor- 
porated or exist under general laws, national banks are required to ac- 
count to the Commissioner of Internal Revenue for three per cent. of all 
dividends declared, and for all sums added to surplus or contingent fund. 

The 45th section of “an act to provide a national currency,” ap- 
proved February 25, 1863, under which national banks are organized, 
directs the managers of such banks to declare dividends, of so much of 
the profits as shall be deemed expedient, semi-annually, in the months of 
May and November. 

The return and payment of tax is to be made within thirty days after 
the dividend is declared, or the profits carried to the contingent fund. 

The legal assessment of the tax is upon the dividend ; and, therefore, 
when it is determined to divide a certain sum among the stockholders, 
three per cent. on that sum is to be paid to the government, and ninety- 
seven per cent. to the stockholders. For instance, if it is desired by any 
bank to divide among the stockholders $6,000, the amount of the divi- 
dend which it will be necessary to declare will be $6,185 57. Of that 

49 
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sum, $185 57 will be payable as tax, and the remaining $6,000 will go 
to the stockholders. The sum to be added to the amount, which is de- 
sired to be divided among stockholders, will be ascertained, in the ex- 
ample stated, by the following proportion: 97 : 3:: 6,000: 185 57. 

n this case, the excess of net profit since previous dividend over 
$6,185 57 will be returned as addition to surplus, and tax. paid thereon 
accordingly, without regard to the manner in which the gains were ac- 

uired. 
b The managers of a bank being especially required to withhold the due 
proportion from the stockholders as a part of their individual income tax, 
the amount cannot be deducted from the net profits as a legitimate ex- 
pense of the bank. 

It is provided by the “act amendatory of the act to provide internal 
revenue,” approved March 3, 1863, that all banks omitting to declare 
dividends, or to make additions to their surplus or contingent funds as 
often as once in six months, shall semi-annually, on the first days of Jan- 
uary and July of each year, make a return of and pay a tax of three per 
cent. on the net profits of the six months next preceding. 

That uniform returns may be secured from the national banks, it is de- 
sirable that the managers do, in the months of May and November, make 
disposition of whatever profits have accrued since the prior dividend, 
either by declaring a dividend, or of adding the gains to the contingent 
fund; but at the first regular dividend month after the organization of 
the bank no return will be required, unless the directors deem a disposi- 


tion of —_ expedient. An explanatory letter, showing the date when 


the bank commenced business, should be forwarded to the Commissioner 
of Internal Revenue. 

By the 7th section of an act to provide ways and means to support the 
government, approved March 3, 1863, all banking-houses receiving de- 
posits of money subject to check or draft, with the single exception of 
savings institutions, are required semi-annually, on the first days of April 
and October of each year, to pay a tax of one-eighth of one per cent. on 
the average of all deposits held by them during the six months next pre- 
ceding, beyond the average amount of their circulating notes lawfully is- 
sued and outstanding as currency for that period. 

From the special exemption of savings institutions, which, in the trans- 
action of their legitimate business, do not issue notes for circulation as 
currency, it was clearly the intention of Congress to impose a duty on 
the entire deposits of banking-houses issuing no notes, 

No currency having been furnished to the national banks prior to Oc- 
tober 1, 1863, the returns then due can cover only the average of deposits. 

The rate of this tax is invariably one-eighth of one per centum; but 
its amount, paid by banks organized within the period of six months pre- 
ceding the time when the semi-annual return is required, will be deter- 
mined by the length of time during which they have been in operation. 

All deposits, whether made to the credit of the Treasurer of the United 
States, or by other banks, savings banks and bankers, or by States, cities 
or towns, or for which certificates have been issued, and, ‘in fact, all de- 
scriptions of deposit which may be used by the depositary, or from which 
he may derive profits, are subject to taxation. Such bank balances as 
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occur in the daily business between banks in a large city, and being as- 
certained, are promptly settled, as under what is known as the clearing- 
house system, are not deemed taxable deposits, 

Payment of tax of either class is to be made to the Commissioner of 
Internal Revenue, at Washington, and in all cases to be attended by a 
sworn statemént on Form 6, by him provided, of dividends in May and 
November, and of average deposits in April and October, on Form 53. 
Each must have a five cent certificate stamp. Payment may be made 
by certificate of deposit of the amount with a national bank duly author- . 
ized to receive it, or an Assistant Treasurer or designated depositary of 
the United States; or, if more convenient, a sight draft on any city 
where such an officer is located; or, if still preferred, the amount can be 
forwarded in Treasury notes, but in all cases the risk and expense of 
transmission must be borne by the party remitting. 

If, on the explanation herein conveyed, it shall appear that any bank 
has made an erroneous return, paying too much or too little either for 
tax on dividend or deposits, it is requested that the facts be duly set 
forth, upon oath, on the next return due of that description, and the ac- 
count then and there adjusted. It will be remembered that all commu- 
nications by mail should be postpaid. 


a 


Ill. Decistos Concerninc Tax on Deposits netp By Banxrnc- 
Hovsss. 


Treasury Department, Orrice or IntzRNAL REVENUE, 
Wasuineton, January, 1864. 


By the 7th section of an act to provide ways and means to support 
the government, approved March 3, 1863, all banks, associations, cor- 
porations and individuals, receiving deposits of money subject to pay- 
ment on check or draft, except savings institutions, are required to pay 
a duty of one-eighth of one per centum each half year, from and after 
April 1, 1863, on the average amount of deposits held by them beyond 
the average amount of their notes or bills in circulation as currency for 
that period. 

_In the early part of this section a tax is levied on the average circula- 
tion; and from the special exemption of savings institutions, which do 
not, in the transaction of their legitimate business, issue circulating 
notes, it was clearly the design of Congress to impose a tax on the de- 
posits held by all other banking-houses, limited where notes were issued 
by the average amount of such circulation. 

Savings institutions and associations, transacting a regular banking 
business, and receiving deposits from the mercantile community, paya- 
ble on check or draft, cannot claim exemption by virtue of the name or 
style under which they are known or called; but will be required to 
make a return of, and to pay the tax of, one-eighth of one per cent. on 
the average amount of all such deposits. 

_A similar return and payment will be required from all banks, associa- 
tions, corporations, and individuals issuing no notes for circulation as 
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currency, but receiving deposits of money subject to payment on check 
or draft, whether the amount so received is retained and used by the 
depositary, or re-deposited with some other bank, banking association, or 
corporation. 

he statement will cover the average of all deposits held during the 
six months, whether from State, city, or town officers, from other banks, 
bankers, or savings banks, or deposits for which certificates have been 
issued, the certificate itself being virtually a draft; and, in short, every 
description of deposits which may be used by the depositary, or from 
which it may derive profits. 

Such balances as occur in the daily business between banks in a large 
city, and, being ascertained, are promptly settled, as under what is known 
as the clearing-house system, are not deemed taxable deposits. 

The payment of this tax is to be made to the Commissioner of Inter- 
nal Revenue, at Washington, either by certificate of deposit of the 
amount due with a national bank authorized to receive it, or an Assistant 
Treasurer or designated depositary of the United States; or, if more 
convenient, by a sight draft on a city where such an officer is located; 
or, if still preferred, the remittance can be made in Treasury notes, but 
in all cases at the risk and expense of the parties sending. 

The payment should be attended by a sworn statement of tax due, 
made upon Form 53, provided by the Commissioner, and a five cent cer- 
tificate stamp affixed thereto. The return and payment are required by 
law within thirty days succeeding the first days of April and October, 
under a penalty of five hundred dollars for default in either particular. 
The postage on all communications must be prepaid. 


IV. New Scuepute or Stamp Doties, revisep Fresruary, 1864. 


[orricrat. ] Treasury Department, Orrice Internat Revenue. 


Stam i Duty. 
ents, 

Acknowledgment of deeds, or other instruments, made before a justice, no- 

tary or other qualified officer,.......... Sedieicedeasdeeredsecioes exempt. 
Affidavit... ..cccees cece 5 
Agreement or Apprais or piece 

same is written,,)........... anes dpi Ate occ eonnneee 
Assignment or transfer of mortgage, lease or policy of insurance, is subject 

to the same duty as the original instrument. 


“ ordinary, as of bond, without guarantee,.........sseseee.e04 exempt, 
— re 5 
Bank Checks, drafts, orders, &c., at sigh 
money exceeding twenty dollars,.......c.sseeeeeee 


Bills of Exchange. 


(Foreign,) drawn in, but payable out of, the United States, each bill, of set 
of three or more, must be stamped. 7 

For every bill of each set, where the sum made payable does not exceed 
one hundred and fifty dollars, or the equivalent thereof in any foreign 
currency in which such bills may be expressed, according to the stand- 
ard of value fixed by the United States,.....ssssescccecccovecvess 
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Stamp Duty. 
Cents. 


Above one hundred and fifty dollars, and notabove two hundred and fifty 
d 


two hundred and fifty dollars, and not above five hundred dollars, 

five hundred dollars, and not above one thousand dollars,......... 

one thousand dollars, and not above one thousand five hundred 

one thousand five hundred dollars, and not above two thousand two 
hundred and fifty dollars,............ 

two thousand two hundred and fifty dollars, and not above three 
thousand five hundred dollars,.........00-..eeseeesece: eee 

aa aga five hundred dollars, and not above five thousand 
dollars 

five thousand dollars, ‘and not above seven thousand five hundred 
GOTIAED, . 0:6:0:s,0.<'0.0:0:000:54000.0060000 00001008 

And for every two thousand five ‘hundred dollars, or ‘part thereof, in ex- 
cess of seven thousand five hundred dollars, 

(Foreign,) whether drawn in or out of the United States, (if drawn sin 
or in duplicate,) pay the same rates of duty as Inland Bills of 
change. 

[The acceptor or acceptors of any Bill of Exchange, or order for the pay- 
ment of any sum of money drawn, or purporting to be drawn, in any 
foreign country, but payable in the United States, must, before pa 
ing or accepting the same, place thereupon a stamp indicating the 
duty. See Section 101, Act of July 1, 1862.] 


Bills of Exchange, (Inland.) 


Draft or order, exceeding $20, payable otherwise than at sight or on de- 
mand, and any promissory note, (except deposit notes to mutual 
insurance companies,) whether ayable on demand or at any time not 
exceeding 33 days, grace include d, from date or sight, for every $200 
or fractional part therenl,.....ocscccsseseescsccececneecscces Sisieace 
Exceeding 33 days, and not exceeding 63 days, as aforesaid, . cece 
‘ 63 days, and not exceeding 93 days, as aforesaid,..........+ 
“ 93 days, and not exceeding four months and three days, as 
aforesaid, seeeeesesceeres 

- four months, and not re six months and three days, as 
aforesaid,........0.20. . 

” six months and three days... ceccces . 

[The warrant of attorney to confess judgment on a note or bond is exempt 
from stamp duty, if the note or bond is properly stamped. 

Bills of Lading of vessels for ports of the United States or British North 


Bills of Lading or receipt for goods to any foreign DOE cc cccccvecocces 


Bill of Sale. 


Of any vessel, or part thereof, when the consideration shall not exceed five 
hundred dollars,.........00.. abies oaiabé ae rer rere 
Exceeding $500, and not exceeding $1,000, 
2] $1,000, for each $1, 000 or fractional part thereof, paieiene maeaks 
Of personal property, (other than ship or vessel,).....sessesesesesoees 


Bond. 


Personal, for the pee of money. (See a ) 

Official,.... os eeecerecccecceees 

For deed or conveyance Of land,. cccccccccce 

County, city and town bonds, rail-road and other corporation bonds, and 
scrip, are subject to stamp duty. (See Mortgage.) 

Of any description other than such as are required in legal proceedings, 
and such as are not otherwise charged in this Schedule, ........... 


5 
10 
15 
20 
30 
50 
70 
00 


30 
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Certificates, 


Of deposit in bank, sum not exceeding one hundred dollars,.......... 

Of deposit in bank, sum exceeding one hundred dollars,......... 

Of stock in an incorporated company,......... ecccccccccccccecscccoes 

Of profits in an incorporated company, for a sum not less than ten dollars, 
nor exceeding fifty dollars,..........006 

Of profits in an incorporated company, for a sum exceeding fifty dollars,., 

GE Jiwicoccadcucnce ns ae 

Of record, upon the instrumen oe 

Of record, upon the book, .......ccccccccccccccccccsccesssccccesces 

Of weight or measurement of animals, coal, wood or other articles,....... 

pte | of burial lot,... coccccccccccccces eeee 

Of qualification of a Justice of the Peace, Commissioner of Deeds or No- 
tary Publi€;. 2. cccccccccccccccscccccccsccee oe 

i CRU PIII 6.60 viceiskedoceccdtiedecesecs oe " 

That certain papers are on file,.........eeeeeeeeeces eccccccces Secesee 

That certain papers cannot be found,.......ce.seeeseeeceeeces taedens 

Of the sale of land for taxes,.......... 

Of redemption of land sold for taxes,.........e+eseseeees 

Of birth, marriage and death, (when required by State law,). 

Of qualification of school teachers, (when required by State law,) 

Certified Transcripts of judgments, satisfaction of judgment, and of all pa- 
pers febanded, and of papers on file, each....... Perec rer rrr 

As a general rule, every certificate which has, or may have, a legal value 
in any court of law or equity, will require a stamp duty of five cents. 


Charter-Party, 


Or letter, memorandum or other writing between the captain, owner or 
agent of any ship, vessel or steamer, and any other person, relating 
to the charter of the same, if the registered tonnage of said ship, ves- 
sel or steamer does not exceed one hundred and fifty tons,.........- 

Exceeding one hundred and fifty tons, and not exceeding three hundred 

Se a ee POSS CCESESOC CECE COS CEOSEOCESCCCS 
“three hundred tons, and not exceeding six hundred tons,...... 
« six hundred tons,.... 
Contract. (See Agreement.) 
o J Se i 


Conveyances. 


Deed, instrument or writing, whereby lands, tenements, or other realty 
sold, shall be conveyed, the actual value of which exceeds $100, and 
does not exceed $500,.......ccecccceece aadedenandes 

Exceeding $500, and not exceediug $1,000,..........-. 

- 1,000, ™ - 2,500,.. 0. 

3 2,500, “ ” Ds ark0 0600 6n006eg 000 apie 
oe 5,000, “ 

“ 10,000,“ “ 20,000, oe 

For every additional $10,000, or fractional part thereof in excess of 
$20,000, actual value,....cseceee +o0ecsbacesan 


Dispatch, Telegraphic.—Any dispatch or message, the charge for which, 
for the first ten words, does not exceed twenty cents, eeeaee 

Exceeding twenty cents,.........008 eecccccccccces 

[Messages transmitted by telegrap companies over their 
own wires, on their own business, for which they receive no pay, do 
not require stamps, ] 


+ exempt, 
+ exempt, 


exempt, 
5 





1864.] Recent Treasury Decisions. 783 


Stamp Duty. 


Entry of any goods, wares or merchandise at any custom-house, either for 
consumption or warehousing, not exceeding one hundred dollars 
in value,...sccseccrsccoeee ote cceccceccccccccs eoeses eoccce 25 
“ exceeding one hundred dollars, and not exceeding five hundred dol- 
lars in value,....... eccvee eeccccece Ce ccccccvcceccccccceees 50 
“ exceeding five hundred dollars in value,...... yedede 00 
For the withdrawal of any goods or merchandise from bonded warehouse, 50 
Insurance, (Marine, Inland and Fire,) where the consideration paid for the 
insurance, in cash, premium notes 
or both, exceeds $10,.. .ee.seeee 25 
_ - ~ “ where such consideration does not 
exceed $10, ie 10 
Insurance, (Life,) when the amount insured shall not exceed $1,000,..... 25 
“ exceeding $1,000, and not exceeding $5,000,......es0+. 50 
= MERIREOE BR O0Oi6 oi5 s des ccisdacesnesdieseaasecnaas 00 
Lease of lands or tenements, if for a time not exceediag three years,...... 50 
” - “+ exceeding three years,.......0+- 00 
Lease of coal and iron lands, subject to duty under head 
of “Conveyance.” Perpetual Lease, subject to stamp duty 
under head of “ Conveyance”—the stamp duty to be measured 
by resolving the annual rental into a capital sum. 
Clause of guarantee of payment of rent, incorporated or en- 
dorsed, 5 cents additional. 
Manifest for Custom-House entry or clearance of the cargo of any ship, 
vessel or steamer for a foreign port, if the registered tonnage 
of such ship, vessel or steamer does not exceed 300 tons,..... 
exceeding 300 tons, and not exceeding 600 tons,........1. 
x“ Ke 600 tons,....ccccescocccccccccccccccere eeecececes 
Mortgage, trust deed, bill of sale or personal bond for the payment of 
money, for every $200, or fractional part thereof,........... 
[Each and every bond or note, secured by a chattel or real estate 
mortgage, having paid a stamp duty of ten cents on every 
sum of two hundred dollars, or any fractional part thereof, of 
the amount thereby bound, or promised to be paid, no stamp 
duty is required upon the mortgage securing the same. ] 
. Pawner’s Checks, eeeeee eeeceee Se ee eee eesseseeessesesssseesese 
Pension Papers —Powers of attorney, and all other papers relating to ap- 
= for bounties, arrearages of pay or pensions, or to receipt 
thereof, oe 
Passage Ticket from the United States to a foreign port, costing not more 
than $80,...ccccces ere eee widdecessesesstescecsn sone ™ 
Passage Ticket from the United States to a foreign port, costing more than 
$30, 
Power of At 
- - to vote at election of incorporated company,......... 
- to receive or collect rents,.........2.. SE ee son 
“ DUM Dccccaeccmanpaie EA rE ee Te TE ° 
Powers of attorney and other instruments, executed in foreign countries, 
to be used in the United States, are subject to the same rates of duty 
as those executed in the United States. The stamp must be affixed 
and cancelled by the party using the same. 


Probate of Will or Letters of Administration. 


Where the value of both real and personal estate does not exceed $2,500, 
Value exceeding $2,500, and not exceeding $5,000,........+4 scbemabams 
ss “ 5,000, “ “i 20,000,.ccccccccere etecccece 
“ “ 20,000, “ 50,000, ....... 
“ “ 50,000, «“ 100,000, ..... (aeihassaiaid 
i « 100,000, “ 150,000, ..eerees 
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Sony Doty 


For every additional $50,000, or fractional part thereof,in excess of 
10,000... .ccccccccccccccccvccvcccces . eeesesece§ 1000 

Bonds of executors, administrators, trustees and guardians are each sub- 
ject to stamp duty Of... .ccccccccccccccccccccccccccsccccccccces ° 60 
Letters of appointment, oe ce cccccccccccces sess exempt, 
Certificate of appointment,......cceeceseccccccescccsecess 5 


Promissory Note, 


Protest upon note, bill of exchange, check, draft, dc.,.......+eeeeeeeses 
Or memorandum check, receipt, or other written or printed evidence of an 
amount of money to be paid on demand, or ata time designated, 
whether given for twenty dollars, or an amount more or Jess than 
twenty dollars, also judgment notes, are subject to the same stamp 
duty as “ bills of exchange, inland.” [A renewalof a promissory note 
subjects it to the same amount of stamp duty as an original note. ] 
Quit-Claim Deed should be stamped as “‘ Conveyance,” except when given 
as “release of mortgage,” in which case it is exempt. 
Release, discharge and satisfaction of mortgage, eos exempt, 
Receipts for money, and all receipts, except warehouse receipts, - exempt. 
Sheriff’s return on writ, or other process,.....+ees-eceseeeccccecceeeee exempt. 
Trust Deed, made to secure a debt, is to be stamped as a mortgage. 
- conveying estate to uses, should be stamped as “‘ Conveyance.” 
Warehouse Receipt,........0+ ane éueeeen 
Writ, or other original process by which any suit is commenced in any 
court of reeord, either law or equity, 50 
[Each part of an agreement, bill of lading, charter-party, contract 
or lease, relied on as evidence, either at law or in equity, must be 
stamped. } 


25 


GENERAL REMARKS. 


Revenue stamps may be used indiscriminately upon any of the mat- 
ters or things enumerated in Schedule B. of the act of July 1, 1862, 
except proprietary and playing card stamps, for which a special use has 
been provided. 

Postage stamps cannot be used in payment of the duty chargeable on 
instruments, 

It is the duty of the maker of an instrument to affix and cancel the 
stamp required thereon. If he neglects to do so, the party for whose 
use it is made may stamp it before it is used; but in no case can it be 
legally used without a stamp ; and if issued after the Ist of June, 1863, 
and used without a stamp, it cannot be afterwards effectually stamped. 
Any failure upon the part of the maker of an instrument to appropri- 
ately stamp it subjects him to a penalty of fifty dollars. 

Suits are commenced in many States by other process than writ, viz., 
summons, warrant, publication, petition, &c., in which cases these, as 
the original processes, severally require stamps. 

An appeal or instrument by which a suit is transferred from a justice 
of the peace to a superior court is an original process, and subject to 
stamp duty as such. 

Writs of scire facias are subject to stamp duty as original processes. 

The jurat of an affidavit, taken before a justice of the peace, notary 
public, or other officer duly authorized to take affidavits, is held to be a 
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certificate, and subject to a stamp duty of five cents. Where, however, 
affidavits are made relative to any petition, motion, or other proceeding 
in any suit actually pending in any court, no stamp duty is chargeable 
thereon, in consideration of the fifty cent stamp affixed to the “ original 

rocess” by which such suit was commenced. The fifty cent stamp 
affixed to the “ original process” in the commencement of a suit exempts 
all affidavits made, or certificates issued under it. 

Certificates of loan, in which there shall appear any written or printed 
evidence of an amount of money to be paid on demand, or at a time 
designated, are subject to stamp duty as “ promissory notes.” 

A mortgage, or trust deed, being duly stamped as “ mortgage,” is not 
subject to further stamp duty by virtue of a power of attorney, or power 
of sale contained therein. 

The assignment of a mortgage is subject to the same stamp duty as 
that imposed upon the original instrument; that is to say, on every sum 
oftwo hundred dollars, or any fractional part thereof, of the amount 
secured by the mortgage at the time of its assignment, there must be 
affixed a stamp or stamps denoting a duty of ten cents. 

When two or more persons join in the execution of an instrument, 
the stamp to which the instrument is liable under the law may be affixed 
and cancelled by any one of the parties. 

In all conveyances of real estate by deed, where the actual value of 
the estate conveyed exceeds one hundred dollars, the law provides that 
the stamp affixed must answer to the value of the estate conveyed. 
Where such value does not exceed one hundred dollars, the instrument of 
conveyance is subject to a stamp duty of five cents per sheet. (See 
Agreement.) 

Where there is a sale of land encumbered by a mortgage, without a 
covenant by the grantee, express or implied, to pay the mortgage debt, 
the stamp must be appropriate to the consideration of the grant, of 
which consideration the mortgage will not form a part. Where the 
grantee assumes to pay the mortgage debt, or takes the land subject to 
it, that debt is properly estimated as a part of the consideration, and the 
stamp will be such as is appropriate to the whole value of the land. 

A good rule to observe in acknowledging and recording instruments 
is,to make a note in the acknowledgment or on the record, of the 
amount of stamp duty affixed, and the date of cancellation. 


Tax Bank or France.—The narrow approach to the Bank of France through the 
Rue Baillet, which has been long complained of, is about to be enlarged by the en- 
tire removal of that street and the opening of a new thoroughfare, 36 feet wide, 
from the Rue de Valois to the Rug Neuve des Bons Enfants. The house bearing 
the number 35 in the Rue Neuve des Bons Enfants, at the corner of which the new 
street is to emerge, was formerly the hotel of the Duke de Gesvres, Governor of 
Paris. The same hotel was occupied at the beginning of the 18th century by a man 
then unknown, but who subsequently acquired an unenviable celebrity. Having 
been elected a deputy to the National Assembly for the department of the Charente- 
Inferieure, of which he was a native, he proposed a new instrument of death to the 
Assembly, which, according to him, would mitigate the sufferings of criminals sen- 
tenced to death. The member who proposed the instrument was Guittotin, and the 
instrament—the guillotine. 





Mill’s Political Heqnomy. 


PRINCIPLES OF POLITICAL ECONOMY, 


APPLIED TO BANKING, THE CURRENCY, AND THE USURY LAWS, 


Principles of Political Economy, with some of their applications to Social 
Philosophy. By Joan Sruart Mux. From the Fifth London edi- 
tion, Two vols, octavo. Appietron & Co., New-York, 1864. 


Tue publication of these volumes at this day is opportune. In the 
prosecution of the study of the science of government, our legislators 
should be well grounded in those principles of political economy which 
are conceded to be sound by most writers on the subject. They shoul 
also be familiar with the opposite views held by other writers whose 
claims are not so generally acknowledged. The publishers very properly 
say in their preface to this edition: 

“That there has heretofore been no American edition of a work held 
in such high estimation may, perhaps, be owing in part to the fact, that 
since its publication our politics have hinged on an engrossing question, 
which belongs rather to the domain of humanitarian sRikesophs than to 
that of political economy, and partly to the facility with which a Euro- 
pean work not requiring translation can be supplied to American readers 
from the original publishers. The present state of our currency goes far 
to remove both of these obstacles to the success of an American edition. 
The most important economic discussions which have ever taken place 
in Great Britain grew out of the condition into which that country was 
brought by its protracted struggle against Narotzon. Our politics are 
likely to pass through a similar phase, in which we shall need all the 
light shed upon economic questions by the most advanced science.” 

The work of Mr. Mux is fully recognised as the production of a mas- 
ter mind, and valued for the comprehensiveness of its philosophic sur- 
vey of the numerous subjects embraced by the writer. It is peculiarly 
valuable at this time to our own people, when the subjects of banking, cur- 
rency, debt, foreign mal relations, labor, production, &c., are 
under discussion, and entitled to the consideration, not merely of the re- 
presentative, but of his constituents. Messrs, AppLeTon & Co. are en- 
titled to credit for the style in which Mr. Mrtu’s work has been issued— 
the type, press-work, paper and binding, recommend themselves to the 
discriminating book-buyer and reader. 

Among the subjects treated of by Mr. Mixx in these volumes, may be 
enumerated the following: Money, as =o on demand and supply, and 
on cost of production—of a double standard and subsidiary coins—of 
credit as asubstitute for money—influence of credit on prices—of an in- 
convertible paper currency—of excess of supply—of a measure of value— 
of international trade—international values—of foreign exchanges—dis- 
tribution of the precious metals—influence of currency on the exchanges— 
of the rate of interest—a convertible paper currency—influence of the pro- 
gress of society on production and distribution—of the influence of gov- 
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ernment—taxation—national debt—capital—labor—property—wages— 
exchange, &c. 

Our statesmen and legislators may, with advantage, study the views of 
Mr. Mitt throughout, but especially in reference to the national debt, 
taxation, banking and the currency. We reproduce here his remarks on 
the proposition that “ it is not desirable to redeem a national debt by a 
general contribution,” and ‘in what cases it is desirable to maintain a 
surplus revenue for the redemption of debt.” 


1. It is not desirable to redeema National Debt by a general contribution. 


When a country, wisely or unwisely, has burthened itself with a debt, 
is it expedient to take steps for redeeming that debt? In principle, it 
is impossible not to maintain the affirmative. It is true that the pay- 
ment of the interest, when the creditors are members of the same com- 
munity, is no national loss, but a mere transfer. The transfer, however, 
being compulsory, is a serious evil, and the raising a great extra revenue 
by any system of taxation necessitates so much expense, vexation, dis- 
turbance of the channels of industry, and other mischiefs over and above 
the mere payment of the money wanted by the government, that to get 
rid of the necessity of such taxation is at all times worth a considerable 
effort. The same amount of sacrifice which would have been worth in- 
curring to avoid contracting the debt, it is worth while to incur, at any 
subsequent time, for the purpose of extinguishing it. 

Two modes have been contemplated of paying off a national debt: 
either at once by a general contribution, or gradually by a surplus reve- 
nue. The first would be incomparably the best, if it were practicable ; 
and it would be practicable if it could justly be done by assessment on 
property alone. If property bore the whole interest of the debt, pro- 
perty might, with great advantage to itself, pay it off; since this would 

e merely surrendering to a creditor the principal sum, the whole an- 
nual proceeds of which were already his by law; and would be equiva- 
lent to what a land-owner does when he sells part of his estate to free the 
remainder from a mortgage. But property, it needs hardly be said, does 
not pay, and cannot justly be required to pay, the whole interest of the 
debt. Some, indeed, affirm that it can, on the plea that the existing 
generation is only bound to pay the debts of its predecessors from the 
assets it has received from them, and not from the produce of its own in- 
dustry. But has no one received any thing from previous generations 
except those who have succeeded to property? Is the whole difference 
between the earth as it is, with its clearings and improvements, its roads 
and canals, its towns and manufactories, and the earth as it was when 
the first human being set foot on it, of no benefit to any but those 
who are called the owners of the soil? Is the capital, accumulated by 
the labor and abstinence of all former generations, of no advantage to 
any but those who have succeeded to the legal ownership of part of it? 
And have we not inherited a mass of acquired knowledge, both scientific 
and empirical, due to the sagacity and industry of those who preceded 
us, the benefits of which are the common wealth of all? Those who are 
born to the ownership of property have, in addition to these common 
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benefits, a separate inheritance, and to this difference it is right that ad- 
vertence should be had in regulating taxation. _ It belongs to the general 
financial system of the country to take due account of this principle, and 
I have indicated, as in my opinion a proper mode of taking account of 
it, a considerable tax on legaciesand inheritances. Let it be determined 
directly and openly what is due from property to the State, and from the 
State to property, and let the institutions of the State be regulated ac- 
cordingly. Whatever is the fitting contribution from property to the 
general expenses of the State, in the same, and in no greater proportion 
should it contribute towards either the interest or the repayment of the 
national debt. 

This, however, if admitted, is fatal to any scheme for the extinction of 
the debt by a general assessment on the community. Persons of pro- 
, could pay their share of the amount by a sacrifice of property, and 

ave the same net income as before; but if those who have no accumu- 
lations, but only incomes, were required to make up by a single payment 
the equivalent of the annual charge laid on them by the taxes main- 
tained to pay the interest of the debt, they could do so only by incurring 
a private debt equal to “their share of the public debt; while, from the 
insufficiency, in most cases, of the security which they could give, the 
interest would amount to a much larger annual sum than their share of 
that now paid by the State. Besides, a collective debt, defrayed by taxes, 
has, over the same debt parcelled out among individuals, the immense 
advantage, that it is virtually a mutual insurance among the contributors, 
If the fortune of a contributor diminishes, his taxes diminish; if he is 
ruined, they cease altogether, and his portion of the debt is wholly trans- 
ferred to the solvent members of the community. If it were laid on him 
as a private obligation, he would still be liable to it, even when penniless. 
hen the State possesses property, in land or otherwise, which there 
are not strong reasons of public utility for its retaining at its disposal, 
this should be employed, as far as it will go, in extinguishing debt. Any 
casual gain, or god-send, is naturally devoted to the same purpose. Be- 
yond this, the only mode which is both just and feasible, of extinguishing 
or reducing a national debt, is by means of a surplus revenue. 


2. In what cases it is desirable to maintaina surplus revenue for the 
redemption of debt. 


The desirableness, per se, of maintaining a surplus for this purpose 
does not, I think, admit of a doubt. We sometimes, indeed, hear it 
said that the amount should rather be left to “ fructify in the pockets of 
the people.” This is a good argument, as far as it goes, against levying 
taxes unnecessarily for purposes of unproductive expenditure, but not 
against paying off a national debt. For, what is meant by the word 
fructify? ‘If it means any thing, it means productive employment; and 
as an argument against taxation, we must understand it to assert, that if 
the amount were left with the people they would save it, and convert it 
into capital. It is probable, indeed, that they would save a part, but 
extremely improbable that they would save the whole: while, if taken by 
taxation, and employed in paying off debt, the whole is saved and made 
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productive. To the fundholder who receives the payment it is already 
capital, not revenue, and he will make it “ fructify,” that it may continue 
to afford him an income. The objection, therefore, is not only ground- 
less, but the real argument is on the other side; the amount is npuch 
more certain of fructifying if it is not “left in the pockets of the people.” 

It is not, however, advisable in all cases to maintain a surplus revenue 
for the extinction of debt. The advantage of paying off the national 
debt of Great Britain, for instance, is, that it would enable us to get rid 
of the worse half of our taxation. But of this worse half some portions 
must be worse than others, and to get rid of those would be a greater 
benefit proportionally than to get rid of the rest. If renouncing a sur- 
plus revenue would enable us to dispense with a tax, we ought to consider 
the very worst of all our taxes as precisely the one which we are keeping 
up for the sake of ultimately abolishing taxes not so bad as itself. Ina 
country advancing in wealth, whose increasing revenue gives it the power 
of ridding itself from time to time of the most inconvenient portions of 
its taxation, I conceive that the increase of revenue should rather be dis- 
posed of by taking off taxes, than by liquidating debt, as long as any 
very objectionable imposts remain. In the present state of England, 
therefore, I hold it to be good policy in the government, when it has a 
surplus of an apparently permanent character, to take off taxes, provided 
these are rightly selected. Even when no taxes remain but such as are 
not unfit to form a part of a permanent system, it, is wise to continue the 
same policy by experimental reductions of those taxes, until the point is 
discovered at which a given amount of revenue can be raised with the 
smallest pressure on the contributors. After this, such surplus revenue 
as might arise from any further increase of the produce of the taxes, 
should not, I conceive, be remitted, but applied to the redemption of 
debt. Eventually, it might be expedient to appropriate the entire pro- 
duce of particular taxes to this purpose; since there would be more as- 
surance that the liquidation would be persisted in, if the fund destined 
to it were kept apart, and not blended with the general revenues of 
the State. The succession duties would be peculiarly suited to such a 
purpose, since taxes, paid as they are, out of capital, would be better em- 
ployed in reimbursing capital than in defraying current expenditure. If 
this separate appropriation were made, any surplus afterwards arising 
from the increasing produce of the other taxes, and from the saving of 
interest on the successive portions of debt paid off, might form a ground 
for a remission of taxation. 

It has been contended that some amount of national debt is desirable, 
and almost indispensable, as an investment for the savings of the poorer 
or more inexperienced part of the community. Its convenience in that 
respect is undeniable; but (besides that the progress of industry is gra- 
dually affording other modes of investment almost as safe and untrouble- 
some, such as the shares or obligations of great public companies) the 
only real superiority of an investment in the public funds consists in the 
national guarantee, and this could be afforded by other means than that 
of a public debt, involving compulsory taxation. One mode which would 
answer the purpose, would be a national bank of deposit and discount, with 
ramifications throughout the country; which might receive any money 
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confided to it, and either fund it at a fixed rate of interest, or allow in- 
terest on a floating balance, like the joint-stock banks ; the interest given 
being of course lower than the rate at which individuals can borrow, in 
propertion to the greater security of a government investment ; and the 
expenses of the establishment being defrayed by the difference between the 
interest which the bank would pay, and that which tt would obtain, by 
lending its deposits on mercantile, landed, or other security. 

This is emphatically a national banking system, based upon public 
debt as a security, and as a bond of union. 

There are no insuperable objections in principle, nor, I should think, 
in practice, to an institution of this sort, as a means of supplying the 
same convenient mode of investment now afforded by the public funds, 
It would constitute the State a great insurance company, to insure that 
part of the community who live on the interest of their property, against 
the risk of losing it by the bankruptcy of those to whom they might other- 
wise be under the necessity of confiding it. 


A chapter in the second volume is devoted to “interferences of gov- 
ernment grounded on erroneous theories.” Here he comes forward as 
an opponent of the protective system, and as an advocate of free trade. 
All civilized nations will, we think, agree with him here, provided they 
#il adopt a uniform policy. England sh of “free trade,” but as long 
as her tariff yields about one hundred and thirty millions of dollars an- 
nually, (one-fifth of which is realized on products of the United States,) 
and our own tariff has rarely yielded one-half of this sum, it will not do 
for England to preach free trade to us. But there is one branch of free 
trade which a large portion of our own community consider sound policy. 
We allude to free trade in money by the abolishment of the usury laws. 
These laws became practically extinct in England twenty or thirty years 
ago, and their abrogation has been generally considered as wise and ben- 
eficial. 

- Upon this point we may reproduce, with good effect, the views of Mr. 

ILL: 


The Usury Laws.—These originated in a religious prejudice against 
receiving interest on money, derived from that fruitful source of mischief 
in modern Europe, the attempted adaptation to Christianity of doctrines 
and precepts drawn from the Jewish law. In Mahommedan nations, the 
receiving of interest is formerly interdicted and rigidly abstained from ; 
and Sismonpr has noticed, as one among the causes of the industrial in- 
feriority of the Catholic, compared with the Protestant parts of Europe, 
that the Catholic church in the middle ages gave its sanction to the same 
prejudice ; which subsists, impaired but not destroyed, wherever that 
religion is acknowledged. Where law or conscientious scruples prevent 
lending at interest, the capital which belongs to persons not in business 
is lost to productive purposes, or can be applied to them only in pecu- 
liar circumstances of personal eonnection, or by a subterfuge. Industry 
is thus limited to the capital of the undertakers, and to what they can 
borrow from persons not bound by the same laws or religion as them- 
selves. In Mussulman countries, the bankers and money dealers are 
either Hindoos, Armenians or Jews. 
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In more improved countries, legislation no longer discountenances the 
receipt of an equivalent for money lent; but it has everywhere interfered 
with the free agency of the lender and borrower, by fixing a legal limit 
to the rate of interest, and making the receipt of more than the ap- 

ointed maximum a penal offence. This restriction, though approved 
by Adam Smith, has been condemned by all enlightened persons since 
the triumphant onslaught made upon it by Benruam in his “ Letters on 
Usury,” which may still be referred to as the best extant writing on the 
subject. 

Legisletote may enact and maintain usury laws from one or two mo- 
tives: ideas of public policy, or concern for the interest of the parties in 
the contract; in this case, of one party alone, the borrower. As a mat- 
ter of policy, the notion may possibly be, that it is for the general good 
that interest should be low. It is, however, a misapprehension of the 
causes Which influence commercial transactions, to suppose that the rate 
of interest is really made lower by law than it would be made by the 
spontaneous play of supply and demand. If the competition of borrow- 
ers, left unrestrained, would raise the rate of interest to six per cent., this 
proves that at five there would be a greater demand for loans than there 
is capital in the market to supply. If the law in these circumstances 
permits no interest beyond five per cent., there will be some lenders, who, 
not choosing to disobey the law, and not being in a condition to employ 
their capital otherwise, will content themselves with the legal rate; but 
others, finding that in a season of pressing demand, more may be made 
of their capital by other means than they are permitted to make by lend- 
ing it, will not lend it at all; and the loanable capital, already too small 
for the demand, will be still further diminished. Of the disappointed 
candidates, there will be many at such periods who must have their ne- 
cessities supplied at any price, and these will readily find a third section 
of lenders, who will not be averse to join in a violation of the law, either 
by cireuitous transactions partaking of the nature of fraud, or by relying 
on the honor of the borrower. The extra expense of the roundabout 
mode of proceeding, and an equivalent for the risk of non-payment and 
of legal penalties, must be paid by the borrower, over and above the ex- 
tra interest which would have been required of him by the general state 
of the market. The laws which were intended to lower the price paid 
by him for pecuniary accommodation, end thus in greatly increasing it. 
These laws have, also, a directly demoralizing tendency. Knowing the 
difficulty of detecting an illegal pecuniary transaction between two per- 
sons, in which no third person is involved, so long as it is the interest of 
both to keep the secret, legislators have adopted the expedient of tempt- 
ing the borrower to become the informer, by making the annulment of the 
debt a part of the penalty for the offence ;* thus rewarding men for ob- 
taining the property of others by false promises, and then not only re- 
fusing payment, but invoking legal penalties on those who have helped 
them in their need. The moral sense of mankind very rightly infamizes 
those who resist an otherwise just claim on the ground of usury, and tol- 


* This is the most obnoxious feature of the New-York Usury Laws.—Ep. B, M. 
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erates such a plea only when resorted to as the best legal defence avail. 
able against an attempt really considered as partaking of fraud or extor- 
tion. But this very severity of public opinion renders the enforcement 
of the laws so difficult, and the infliction of the penalties so rare, that 
when it does occur it merely victimizes an individual, and has no effect 
on general practice. 

In so far as the motive of the restriction may be supposed to be, not 
public policy, but regard for the interest of the borrower, it would be 
difficult to point out any case in which such tenderness on the legisla- 
tor’s part is more misplaced. A person of sane mind, and of the age at 
which persons are legally competent to conduct their own concerns, must 
be presumed to be a sufficient guardian of his pecuniary interests. If he 
may sell an estate, or grant a release, or assign away all his property, 
without control from the law, it seems very unnecessary that the only 
bargain which he cannot make without its intermeddling, should be a 
loan of money. ‘The law seems to presume that the money-lender, deal- 
ing with necessitous persons, can take advantage of their necessities, and 
exact conditions limited only by his own pleasure. It might be so if 
there were only one money-lender within reach. But when there is the 
whole moneyed capital of a wealthy community to resort to, no borrower 
is placed under any disadvantage in the market merely by the urgency 
of his need. If he cannot borrow at the interest paid by other people, 
it must be because he cannot give such good security ; and competition 
will limit the extra demand to a fair equivalent for the risk of his prov- 
ing insolvent. Though the law intends favor to the borrower, it is to 
him above all, that injustice is, in this case, done by him. What can be 
more unjust than that a person who cannot give perfectly good security, 
should be prevented from borrowing of persons who are willing to lend 
- money to him, by their not being permitted to receive the rate of inter- 
est which would be a just equivalent for their risk? Through the mis- 
taken kindness of the law, he must either go without the money, which 
is perhaps necessary to save him from much greater losses, or be driven 
to expedients of a far more ruinous description, which the law either has 
not found it possible, or has not happened to interdict. 

Apam Smiru rather hastily expressed the opinion, that only two kinds 
of persons, “ prodigals and projectors,” could require to borrow money 
at more than the market rate of interest. He should have included all 
persons who are in any pecuniary difficulties, however temporary their 
necessities may be. It may happen to any person in business, to be dis- 
appointed of the resources on which he had calculated for meeting some 
engagement, the non-fulfillment of which on a fixed day would be bank- 
ruptcy. In periods of commercial difficulty, this is the condition of 
many prosperous mercantile firms, who become competitors for the small 
amount of disposable capital which, in a time of general distrust, the 
owners are willing to part with. Up to the relaxation of the usury laws 
a few years ago, the limitations imposed by those laws were felt as a most 
serious aggravation of every commercial crisis. Merchants who could 
have obtained the aid they required at an interest of seven or eight per 
cent. for short periods, were obliged to give 20 or 30 per cent., or to re- 
sort to forced sales of goods at a still greater loss. Experience having 
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obtruded these evils on the notice of Parliament, a sort of compromise 
took place, of which English legislation affords so many instances, and 
which helps to make our laws and policy the mass of inconsistency that 
they are. The law was reformed as a person reforms a tight shoe, who 
cuts a hole in it where it pinches hardest, and continues to wear it. Re- 
taining the erroneous principle as a general rule, Parliament allowed an 
exception in the case in which the practical mischief was most flagrant. 
It left the usury laws unrepealed, but exempted bills of exchange, of not 
more than three months’ date, from their operation. Some years after- 
wards, the laws were repealed in regard to all other contracts, but left in 
force as to all those which relate to land.* Nota particle of reason 
could be given for making this extraordinary distinction ; but the “ agri- 
cultural mind” was of opinion that the interest on mortgages, though it 
hardly ever came up to the permitted point, would come up to a still 
higher point; and the usury laws were maintained that the landlords 
might, as they thought, be enabled to borrow below the market rate, as 
the corn laws were kept up that the same class might be able to sell corn 
above the market rate. The modesty of the pretension was quite worthy 
of the intelligence which could think that the end aimed at was in any 
way forwarded by the means used. 

With regard to the “prodigals and projectors” spoken of by Anam 
Surrn, no law can prevent a prodigal from ruining himself, unless it lays 
him or his property under actual restraint, according to the unjustifiable 
practice of the Roman law and some of the Continental systems founded 
on it. The only effect of usury law upon a prodigal, is to make his ruin 
rather more expeditious, by driving him to,a disreputable class of money- 
dealers, and rendering the conditions more onerous by the extra risk 
created by the law. As for projectors, a term, in its unfavorable sense, 
rather unfairly applied to every person who has a project, such laws 
may put a veto upon the prosecution of the most promising enterprise, 
when planned, as it generally is, by a person who does not possess capi- 
tal adequate to its successful completion. 

Many of the greatest improvements were at first looked shyly on by 
capitalists, and had to wait long before they found one sufficiently ad- 
venturous to be the first in a new path; many years elapsed before 
StepnENson could convince even the enterprising mercantile public of 
Liverpool and Manchester of the advantage of substituting railways for 
turnpike roads; and plans on which great labor and large sums have been 
expended with little visible result, (the epoch in their progress when pre- 
dictions of failure are most rife,) may be indefinitely suspended, or alto- 
gether dropped, and the outlay all lost, if, when the original funds are 
exhausted, the law will not allow more to be raised on the terms on which 
people are willing to expose it to the chances of an enterprise not yet 
sure of success, 


*The reform in the Usury Laws in their application to bonds’ and mortgages 
was subsequently and wisely effected.—Ep. B. M. 
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THE LAW OF USURY. 


DECISIONS OF THE COURTS OF THE SEVERAL STATES RELATING 
TO USURY. 


I. Connecticut, V. New-Hamesaree, IX. Pexnsytvanu, 

Il. Inxuvo1s, VI.. New-Jzrser, X. Vermont, 
Il. Inviana, VII. New-Yorr, XI. Supreme Cover U, §. 
TV. Massacuvserrs, VII. Onto, 


I. Conyecticvut. 


1, A rail-road company, by the authority of the legislature, issued 
bonds, payable at a future time, with interest payable semi-annually, at 
the rate of seven percent. The bonds became due and remained unpaid. 
Held, that the damages to which the holders were entitled for the deten- 
tion of the principal after it became due, were to be estimated at the 
contract rate of seven per cent., and not at the legal rate of interest, six 
Re cent. Brcxwitn vs. Trustezs or Hartrorp, PRovipENce xv 


Rauw-Roap, 29 Connecticut Reports, 268. 


II. Inurvors. 


2. It is an error to allow compound interest. Lxonarp vs. ADMINIS: 
TRATOR OF Vittars, 23 Jilinois ts, 377. 


3. The interest laws of 1845 and 1849 are in pari materia, and should 
be so construed asthat both may stand. The latter allows six instead of 
ten per cent. interest for money loaned, leaving the penalty provided in 
the fourth section of the former law in force, where more than ten per 
cent. is reserved for money loaned. Kinsey vs, Nistxy et al., 23 J1linois 
Reports, 505. 


4, Where it is shown, under the act of 1849, that ten per cent. has 
been reserved on a contract, other than for loaned money, there is only 
a forfeiture of the over-charged interest. bid. 


5. The defence of usury must be pleaded specially, otherwise it will 
be held to be waived. Smura vs, Wurraxer, 23 J1linois Reports, 367. 


6. Where it appears that A. and others gave their note to B., to sat- 
isfy a debt due from C., and that the note was usurious, any pretence that 
it was otherwise will not avail the payee. Nicxznson et al. vs, Bas 
CooK, 23 Illinois Reports, 561. 
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III, Inprana. 


7. A clause in the charter of a corporation authorizing the company 
to borrow money “ on such terms as might be agreed upon between the 
parties,” empowers them to borrow at a rate of interest beyond that 
established by the general law. Morrison vs, Taz Eaton, &c., Rau- 
Roap Company, 14 Zanner’s (Indiana) Reports, 110. 


8, A tender of the simple value of a specific article, after failure to de- 
liver, is not sufficient; interest to the time of the tender should be in- 
cluded. Hamar vs. Drumicx, 4 Tanner's (Indiana) Reports, 105. 


9. A. sold to B. two bonds of the Cincinnati and Chicago Rail-Road 
Company, of $500 each, payable on the first of May, 1859, at Cincinnati, 
in the State of Ohio, to Joun McLexay, a citizen of that place, with ten 
per cent. interest; which, by the law of that State, was a legal rate of in- 
terest, A. guaranteed to B. the payment of the bonds according to their 
tenor. Subsequently, and before the maturity of the bonds, A. took them 
up, substituting his own agreement to pay to B. the principal and interest 
of the bonds, as by his guaranty he was already bound to do in case of 
default by the company. Held, that the bonds, being payable in Ohio, 
are, at common law, to be regarded as made in that State; and that our 
statute, which provides that rail-road companies may dispose of their 
bonds at such rate of interest as is allowed by the laws of the State 
where such contract is made, (Revised Statutes, 1852, vol. 1, page 417,) 
has not changed this rule as to rail-road companies. Butier et al. vs. 
Epcerton, 14 Tanner’s (Indiana) Reports. 15. 


10. The reservation of ten per cent. interest on the bonds, being valid 
and not usurious by the laws of Ohio, the guaranty of A. was also valid ; 
and the agreement sued on being merely substituted as a security, was 
not tainted with usury. bid. 


11. In reality, the instrument sued on amounts only to an agreement 
to pay agiven sum of money, being the amount of the vrincipal and 
interest of the bonds. Ibid. 


12. Our statute fixing the legal rate of interest, d&c., (1 Revised Stat- 
utes, 1852, pages 343, 344,) was not intended to inhibit a party from 
having two prices for his property—one a cash price, and the other a 
time price; but if a price is agreed upon, and time is given, no greater 
rate of interest than the statute allows can legally be contracted for. 
Borum vs. Fours et al., 14 Tanner’s (Indiana) Reports, 50. 


13. Under our statute, usury or illegal interest may exist without the 
actual loan of money. bid. 
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14. Where a mortgagor appears to the action to foreclose, and pleads 
usury in the transaction, his vendee of the mortgaged premises, with his 
consent, may assume the same defence. Ibid. 


15. An amount added to a note, in consideration of forbearance, must 
be regarded as interest, though the parties may not so understand it, 
Rexp vs. Heim, 14 Tanner's (Indiana) Reports, 428. 


16. An action of foreclosure will lie upon a mortgage for interest duc 
upon the notes secured thereby, though no part of the principal is due, 
Smart vs, McKay et al., 16 Harrison’s (Indiana) Reports, 45. 


17. A. executed to B, his two promissory notes, “bearing ten per 
cent. interest yearly from date.” After the death of A., his executors 
and the payees of the notes called upon two persons to compute the 
amount then due upon the notes, and the supposed balance having been 
ascertained, a part of the amount was paia by the executors, and a note 
executed by them for the residue. Suit by the executors, alleging a mis- 
take in the computation, and to recover an excess alleged to have been 

aid by them over the sum actually due. Held, that a failure to pay the 
interest annually, even if it could have been required before the notes fell 
due, did not authorize a compounding of the interest, unless an agree- 
ment had been made to pay interest on the interest. Gnrimxs vs. Buaxz, 
Exxcuror, &c., 16 Harrison’s (Indiana) Reports, 160. 


18. Suit upon two notes, made in Ohio, and payable with ten per 
cent. interest. Judgment for the amount of the notes, with the stipu- 
lated interest. Held, that as the notes were payable generally, they were 
payable everywhere, and not specially at the place of residence of the 
makers, Enauer et al. vs. Exxis et al..16 Harrison’s (Indiana) Reports, 
475. 


19. If the notes were payable in this State, they would still be good 
for the stipulated interest, unless that rate was prohibited by the law of 
Ohio, which was not made to appear. bid. 


20. Where an answer, setting up usury, professes to answer the whole 
cause of action, when it in fact shows a bar to a part only, it is bad. 
Moorman et al. vs. Bartox, 16 Harrison’s (Indiana) Reports, 39. 


21. Where a new contract is entered into for the payment of a prece- 
dent debt, upon which interest has accrued, and by the new contract 
usury is taken or reserved, the “ principal” which the creditor may re- 
eover under our usury law (1 Revised Statutes, section 4, page 344) is 
the amount of the principal of the precedent debt, with legal interest 
thereon, up to the time of making the usurious contract. Prarr et 
al. vs. WatLBRIDGE, 16 Harrison’s (Indiana) Reports, 147. 


22. A pa setting up usury in the new contract, in bar not only of 


the illegal interest taken or reserved thereon, but of the legal interest 
which had accrued upon the precedent debt, is bad. because the facts 
are pleaded in bar of too much. bid. 
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23. A plea of usury must specify the particulars of the contract upon 
which the usurious interest 1s alleged to have been taken or reserved. 
Enauer et al. vs. Coutms, 16 Harrison’s (Indiana) Reports, 189. 


24. A plea of usury, which purports to answer the whole cause of 
action, when the* facts pleaded are a bar to a part only of the claim, is 
bad on demurrer. Moorman et al. vs. Barton, 16 Harrison’s (Indiana) 
Reports, 206. 


25. An agreement to extend the time of payment of a promissory 
note, in consideration of usurious interest, is not binding, and will not 
discharge a surety. Brown vs. Harness, 16 Harrison's (Indiana) Re- 
ports, 248. 


26. If the maker of a promissory note, tainted with usury, procures a 
third person to pay the note for him, and gives to such person a new 
note for the amount thus paid, he cannot, in a suit upon such note, set 
up the usury in the original note. Pence vs. Curistman, 14 Tanner’s 
(Fadiana) Reports, 257. 


IV. Massacuvusetrs. 


27, In an action for the balance of a legacy, the amount due is to be 
stated by making annual rests, adding the interest each year to the —- 


cipal, and deducting the payments made during the year, and making 
the residue a new capital. Mrter vs. Conapon, 14 Gray’s (Massachu- 
setts) Reports, 114. 


New-Hampsaire. 


28. Where the defendant pleaded usury, and prayed a@eduction of 
three times the amount, in the mode prescribed by the statute, and upon 
a denial of all usury by the plaintiff under oath, judgment was rendered 
against the defendant. Held, that this finding was conclusive upon the 
fact of usury, and that it was not open to the defendant to prove it upon 
the general issue, to show want of consideration to the extent of the un- 
lawful interest. Drvow vs, Arwoop, 4 Chandler's (New-Hampshire) Re- 
ports, 443, 


29. In a writ of entry on a mortgage, the defendant may reduce the 
amount of the conditional judgment by a deduction of three times the 
unlawful interest reserved or taken. Ibid. 


_ 30. His plea in such case may be with a general verification, with a 
view to an issue as at common law; or with a special verification under 
am in which case the oath of the defendant must be tendered. 

id, 
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31. A replication to such ples, setting out a suit upon the notes secured 
by the. same mortgage, a plea of usury under the statute, a denial of 
the usury by the plaintiff, verified by his oath, and a judgment against 
the defendant upon the plea, is good, as showing the matter to be res judi- 
cata ; but without an allegation of such judgment, the plea is bad. bid, 


VI. New-Jersry. 


32. The true rule of calculating interest where partial payments have 
been made, is to cast the interest on thé'principal to the time of the first 
payment; and if the payment equals, or is greater than the interest, de- 
duct the payment; if the payment does not equal the interest, it is not to 
be credited until, with fature payments, it equals or exceeds the interest 
then due. Baxenr vs. Barer, 4 Duicher’s Reports, 13. 


83. If an erroneous rule of computing interest is adopted, with the 
knowledge and consent of the parties, although adopted ignorantly, it is 
a mistake in law: but if there is mistake in the calculation, it is a mistake 
of fact. Ibid 


VII. New-York. 


34. It seems, that the mere fact, that on a contract for the sale of land, 
a higher than the legal rate of interest is reserved upon the deferred pay- 
ments, does not render the transaction usurious, CuTLER vs. WriGuHT, 
8 Smith's (New-York) Reports, 472. 


e VIII. Onno. 


35. Where, at the time of the negotiation of a loan, there was an un- 
derstanding that usurious interest was to be paid annually in advance, in 
addition to the highest legal rate to be expressed in the note, and to be 
paid at the end of any year during which the loan continued, it being 
contemplated to continue the loan from year to year, at the wish of the 
borrower, upon the terms stated; but to secure the loan, a note with 
sureties was given and received, which, though expressing the rate of in- 
terest, and that the interest was to be paid annually, was, in legal effect, 
payable immediately. Held, that the understanding of the parties was 
controlled by the terms of the note, and that the giving time afterwards, 
in pursuance of the understanding, was not giving time under an obliga- 
tory contract, and did not discharge the sureties. Jones et al. vs. Brown, 
11 Critchfield’s (Ohio) Reports, 601. See McComs vs. Kirrrives, 14 
Ohio Reports, 348, title “ Banks.” 
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IX. Pennsytvania. 


36. Where the will, creating a trust, made it the duty of the trustee 
to invest the surplus of unexpended income, the trustee will be surcharged 
with interest on the amount, though so small as to make investment diffi- 
cult, McCaustann’s Appgat, Wright's Reports, 466. 


37. A trustee is liable for interest on moneys received by him, and 
which he neither invested nor paid over, in compliance with the duties 
of his trust. bid. 


X. VERMonT. 


38. Payments of usurious interest, eo nomine, for the loan of money 
represented by a note, which in itself contains no usury, can be recovered 
back by the party making them, whether the note is paid in full or not; » 
and the fact that such payments have been made by the principal will not 
avail the surety as a defence pro tanto, in an action on the note against 
him alone. Warp vs, Wurtnery, 3 Shaw’s (Vermont) Reports, 89. 


39. The right to recover such usurious payments, or to have them 
applied as payments upon, or offsets to the note, is confined to the party 
who has paid the usury. bid. 


40. C. borrowed $1,500 of the orator, and gave him his note for the 
amount, with interest, and secured the same by mortgage. He paid the 
orator seven per cent. interest upon the note for several years, and the 
annual endorsements of these payments showed the amount actually paid, 
and expressed them to be as and for each year’s interest. In a petition 
for foreclosure of this mortgage against C. and a subsequent mortgagee, 
C. having, without consideration, released to the orator all claims of usu- 
rious interest paid by him, it was held, that the subsequent mortgagee 
was not entitled to have the excess of such annual payments of interest, 
over six per cent., applied in reduction of the amount due upon the note. 
CuurcHi, AND Wire vs, Coxe et al., 3 Shaw’s (Vermont) Reports, 93. 


XI. Supreme Court or tHE Unirep Srarss. 


41, An agent who advances his money, at New-Orleans, upon an under- 
taking of his principal to replace it there, by accepting and paying bills 
drawn there by the agent, is liable to pay the New-Orleans rate of inter- 
est, if he dishonors the bills. Lanussz vs. Barker, 8 Wheaton’s Re- 
ports, 101. 


42. A contract for the loan of money, entered into in Rhode Island, is 
to be governed by the usury laws of that State, though security was 
agreed to be taken upon lands in Kentucky. Dz Wor vs. Jounson, 10 
Wheaton’s Reports, 367. 


43. A contract tainted by usury, according to the laws of one State 
may be a valid basis for a new contract in another State. bid. 
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THE LAW RELATING TO NOTARIES PUBLIC. 


1. A notary public, who undertakes to protest a note and notify the 
arties for a compensation, is liable, if he negligently fails to give due 
egal notice. Bowne vs, Antuur, 34 Mississippi (5 George) Reports, 41, 


2. If a notary, in taking the acknowledgment of a deed, neglect to state 
in his certificate that the party was personally known to him, or properly 
identified, he is guilty of gross negligence, for which he is responsible. 
Fogarty vs. Fintay, 10 California Reports, 239. 


3. It is no excuse to him that the blank certificate -had been partly 
filled up by the grantee’s attorney ; it is the duty of the notary to see to 
it, that the certificate is correct; it is as faulty to sign without reading it, 
as to sign an incomplete one. bid. 


4. The party is guilty of no negligence in not seeing to it that the cer- 
tificate is correct, as he has a right to rely on the professional skill and 
duty o1 the notary. bid. 


5. A notary’s power to take and certify acknowledgments is derived 
solely from the statute, and is not ex officio, and, therefore, can be exer- 
cised on in strict conformity with the statute. Bours vs. Zacuariag, 11 
California Reports, 281. 


6. To take and to certify the taking of an acknowledgment are parts 
of one transaction, to be completed at one time; therefore, the certificate 
cannot be subsequently altered or amended. bid. 


7. No demand is necessary to be made of a clerk for money which he 
has received officially, and is bound to pay over. Lirruxz vs. Rica aRpsoy, 
6 Jones’ (North Curolina) Law Reports, 305. 


8. In.cases where it is admissible to dispense with personal service of a 
notice, the notice ought, in general, to be served in the form required for 
citation and other analogous proceedings. McDenrmort vs. Cansoy, 14 
Louisiana Annual Reports, 313. 


9. In computing the time of giving a notice,.either the day of giving, 
or the day of the performance, is to be excluded. Murrcux.t vs. Woop- 
8ON, 37 Mississippi (8 George) Reports, 567. 


10. A publication once a week for one month, means once a week, the 
first and last days, excluding one and including the other, to be a cale 
dar month apart. bid. 


11. If the vendee be told by the vendor, just before the time for deliv. 
ery, that the goods will not be delivered, because they have been sold to 
another, no demand is necessary. Foster vs. Lexper, 29 Georgia Re- 
ports, 294, 
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12. Notice to a broker who is employed to make sale of a check, that the 
paper of the maker of the check has laid over unpaid, is notice to the prin- 
cipal. Brown vs. Montcomery, 20 New-York (6 Smith) Reports, 287. 


13. Although a party has notice of circumstances, putting him upon 
inquiry, yet if he, with due diligence, inquires and becomes satisfied by 
evidence upon which a man may reasonably rely, that a fact does not 
exist, then he is to be regarded as acting bona fide, and without notice of 
such fact. Hoyt vs, SHetpon, 3 Bosworth’s (NV. Y.) Reports, 267. 


14, Where one has notice of an opposing claim, he is put upon in- 
quiry, and is presumed to have notice of every thing which a proper in- 
quiry would have enabled him to discover. Buackwoop vs. Jonzs, 4 
Jones’ (North Carolina) Equity Reports, 54. 


15. Notice to the attorney and agent of a party is notice to his prin- 
cipal. Rxzxp’s Appeat, 34 Pennsylvania State Reports, 207. Waker 
vs, Ayres, 1 Clarke’s (Iowa) Reports, 449. 


16. No demand on an agent is necessary, where the ground of action is 
the agent’s breach of duty, by which less money came to his hands for 
the principal than otherwise would, and also for the failure of the former 
to pay over the money actually received. Dever vs. Brancn, 18 Texas 
Reports, 615. 

17, An agreement to return a note will, after a reasonable time, sup- 
port an action, without any demand or refusal. Henizy vs, Busu, 33 
Alabama Reports, 636. 


NOTICE TO BANKERS. 


Wut be published, in April, 1864, the third and enlarged edition of a Manuva. 
For THE Use or Norartgs Pustic anD Bankers, comprising a Summary of the Law 
of Bills of Exchange and Promissory Notes, both in Europe and the United States. 
Checks on Bankers and Sight Bills, with approved forms of Protest and Notice of 
Protest, and references to important Legal Decisions. Adapted to the use of No- 
taries Public and BankjOfficers. By Bernarp Roxrxxer, of the New-York Bar. Re- 
vised by J. Surra Homans. To this edition are now added Decisions of the Su- 
preme Court, United States, and of every State in the Union, in the years 1860, 
1861 and 1862, in cases of Banking, Bills of Exchange, Promissory Notes, Usury, 
&c, Among the subjects treated of in this edition are the following: The Lia- 
bility of Banks as Agents. Can a Demand be made legally by a Notary’s Clerk? 
Form of Notice. Use of Printed Signatures, Excuses for want of Presentment. 
Waiver of Notice. Guaranty of Bills. Lost Bills. Forged Bills and Notes. 
Days of Grace on Checks. 

Of the Trunsfer of Bills and Notes.—I. Who may Transfer.—1. Transfers by In- 
fants. 2. Transfers by Married Women, 3. Transfers by Executors’ Assignees, 
Trustees, Partners, &c. II. To whom the Transfer may be made.—tTransfers to 
prior Eudorsers. III, Modes of Transfer.—1. Transfers of Non-Negotiable Bills 
or Notes, 2. Transfers of Negotiable Bills or Notes, 8, Transfer of Bills, &c., 
payable to a fictitious person. 4, Assignment of Negotiable Bills, 5. Effect of 
Omission to Endorse. 6. Form of Endorsement. 1% Form of Endorsement by 

ent. 8. Kinds of Endorsement. 9. Blank Endorsement, 10. Endorsement in 
fall and partly in full. 11. Restrictive Endorsements. 12. Qualified Endorse- 
ments. 13. Conditional Endorsements. IV. Time of Transfer.—1. Effect of Trans- 
fer before Maturity. 2. Endorsements upon Blank Paper. V. Obligations of En- 
dorsers.—1. Obligations upon Transfer by Endorsement. 2. Obligations upon 
Transfer by Delivery. 3. Revocation of Endorsement. Of Letters of Credit. Of 
Bank Notes.—Forgery. Liability for Redemption of Stolen Bills. The Laws of 
each State in reference to Interest and Damage on Bills of Exchange. 

One volume, octavo, pp. 250. Price, $2 00. (Copies bound in muslin will be 
mailed to order, price $2 25.) 
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THE GOLD PRODUCT OF THE PACIFIC, 


Wes are indebted to the San Francisco Mercantile Gazette and Price 
Current for its annual review of the gold and silver product of the Pa- 
cific coast during the calendar year 1863, compared with the years 1861 
and 1862. The total receipts for the year were about five per cent. above 
those of 1862, viz. : 

RECEIVED FROM Uncoined. Coined. Total. 
Northern mines,.........+e0+ $83,986,771 .. $3,978,624 .. $87,915,395 
Southern mines, eee 5,610,094 .. 1,801,887 .. 7,411,981 
Coastwise, ....csccocccccecs 4,366,510 .. 603,513 .. 4,970,023 

Year 1863, .....cceceeeses $43,913,375 $6,383,974 .. $50,297,349 

85 oooe (41,877,957 .. 5,593,421 .. 47,471,378 
coeee ceocccoeee 82,825,863 .. 9,368,214 .. 41,689,077 


Three years,....eeeeeeeee+ $ 118,117,195 .. $21,840,609 .. $ 189,457,804 


Recapitulation.—Interior receipts, imports foreign, and exports, for the 
years, 1861, 1862 and 1863: 
1861. 1862. 1968, 
Interior receipts,....++..+0++ $41,689,077 .. $47,471,878 .. $50,297,349 
Imports, foreign,.......+..-- 1,702,683 .. 1,904,084 .. 2,156,612 


Total,....cccesscccccccces $48,391,760 $49,375,462 .. $52,453,961 
Exports,..cccccccccccccccce 40,696,758 4. °42,561;761 .. 46,071,920 


Currency movement,.......++. $2,715,002 .. $6,813,701 .. $6,382,041 


Quicxsitver.—Our remarks upon this head must necessarily be brief, 
inasmuch as the usual statistics of receipts of this metal, given upon for- 
mer occasions, have at this time been withheld, and we have nothing 
now to present but the comparative statement of our exports to the dil- 
ferent countries for the past six years, as shown by the following: 


To 1858. I8e9. 1860. 1861. 1862, 

New-York and Boston,... 3,559... 250.. 400.. 600.. 2,265.. 
Great Britain,.......c00+ Sc ge Se’ ba se oe ow ee 6% 
NG hc cacdcwssaas oso IROL... 108 .. 3006... 19061... 14,778... 
1,068 .. 2,715 .. 18,788 .. 8,725... 

571 .. 750.. 2,804.. 3,439.. 

bechsaccétiews 980 .. 1,040... 2,059.. 1,746. 

Central America,.. rae ae ae 210... 40.. 


JAPAN,.. ccccccccess eoees 50 .. 25... 


100... 1,850..  800.. 300 


Ms cops aceesess os a $25 .. 
PanaMs, «5 ..cccces aa 1838... 1380.. ST. @.. MD 
WIOUEIE; Vs Bg des cesses ° 186 .. BP a ST ss 136 .. Bec 42 


—— 


Total flasks, .......... 24,142 .. 8,399 .. 9,848 .. 35,995 .. 38,747 .. 26,014 


And the exports previously have been: 
In 1857, flasks,.......02000+ +++ 27,262 | In 1854, flasks,...........00+ «+ 20,963 
In 1656, “'“. 55.4. 23,740 | In 1853, “ .cecsscceceeeees 18,800 
Be 2085, iacisccccscedcos BUL08 
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Including the exports of treasure, the entire exports of the productions 
of the State of California, during the past three years, may be classified 


as follows : 
1861. 1862, 1863. 

Products of the mine,...... $42,103,193 .. $44,105,662 .. $47,983,398 
Products of agentes, ae 8,265,471 .. 1,645,350 .. 2,013,975 
Products of the herd,...... * 1,041,217 .. 2,027,082 .. 2,182,155 
Products of the.forest, ..... 69,931 .. 149,560 .. 134,086 
Products of the sea,:....... 21,828 .. 21,868 .. 11,285 
Products of manvfacture,... 962,876 .. 798,191 .. 873,854 
Products of the vine, 8,000 .. 25,886 .. 81,456 


Total, ..sececcsccsteees $47,472,216 .. $48,773,549 .. $53,280,209 


The following table shows the value and destination of treasure ship- 
ments from the port of San Francisco during the past ten years, 1854 to 


1863: 
To Eastern To Other 
Yrazs, Ports. To England. To China. To Panama. Countries. Total. 

$46,538,166 .. $3,781,080... $965,887 .. $204,592... $560,908 .. $52,045,638 
88,780,564... 5,182,156 .. 889,675... 231,207..  128,129.. 45,161,731 
89,895,294 .. 8,666,289... 1,808,852...  258,268.. 578,782 .. 50,697,484 
85,581,778 .. 9,847,743 .. 2,998,264... 410,929... 692,973 .. 48,976,697 
85,891,236 .. 9,265,789... 1,916,007... 299,268.. 175,779 .. 47,548,026 
40,146,487 .. 8,919,980 .. 8,100,756... 279,949... 202,890... 47,640,462 
85,719,296 .. 2,672,986 .. 8,874,680... 800,819... 258,185... 42,825,916 
82,629,011 .. 4,061,779 .. 8,541,279... 849,769... 95,922 .. 40,676,758 
26,194,085 .. 12,950,146... 2,660,754 .. 484,508... 822,824.. 42,561,761 
10,889,380 .. - ss = .. 46,071,920 


$ 341,659,147 .. $88,306,054 .. $24,957,524 .. $5,267,602 .. $8,516,010 .. $ 463,706,388 
From the above it will be seen that the total amount of our treasure 


shipments, 


From January Ist, 1854, to December 31, 1863, sums up e+. $463,706,338 
To which we add shipment of 1853,..... Paper Wad sbae shea 54,905,000 
« “shipment of 1852,... Ras eratite sacs 45,779,000 
. «shipment of 1851,.......... ecccccccccccce seee 8 4,960,895 


Making a grand total for the 13 years of........ceseeee «+ $ 599,351,233 


The aggregate value of exports of all descriptions from the port of 
San Francisco, for the past three years, was as follows : 
1861. 1862, 1863, 
MN Seca ccciecsdacadeds $40,676,758 .. $42,561,761 .. $46,071,920 
Merchandise, ..0.0.0sc2ccceee 9,888,072 .. 10,565,294 .. 12,877,390 


its cceeeae eoseccceee $50,564;830 .. $53,127,055 .. $58,949,310 


It will be seen from the foregoing that our remittances the past year 
have been largely in excess of the preceding; nor do the above figures 
exhibit the full measure of that excess. The expenditures of government 
on this coast have been greater by $3,000,000, as will appear in the 
sequel, and besides this are the large transfers of capital to this coast 
during the year, amounting to not less than $3,000,000, which have been 
effected through the medium of exchange, and thus passed into the vol- 
ume of remittances, The lumber trade of the north coast, to which we 
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have elsewhere alluded, has been much greater this year than last; but 
we havé no means at present of arriving at its exact details. We have no 
doubt whatever that our aggregate remittances the past year have been 
more than $10,000,000 greater than in 1862, and hence our full confirma. 
tion in the belief that the imports of merchandise, in 1863, were much 
more largely in excess of the previous year than is indicated by our ton 
nage figures. There can be no doubt that the capacity for consumption 
on this coast is growing much more rapidly than is generally supposed. 

Included in the last year’s receipts from the north coast is the sum of 
$1,411,387 from British Columbia, which corresponds very nearly with 
the amount in 1862; but we must remark that a much larger amount of 
treasure in private hands and to private consignment, comes from the 
north coast than from any other mining region tributary to this market. 
The total receipts from that quarter for the year just closed, are estimated 
at not less than $7,000,000, and this estimate is not mere guesswork, but 
based upon data which preclude the possibility of material error. 

From the silver districts (included in the northern mines) the total 
receipts for the past year were $12,433,915, against about $6,000,000 in 
1862. They were divided as follows: 


DN THOUNOD, 6 docs cccnsecccecs See eee ee iamatae $ 11,846,915 
OE Bn. 6 6 cit Re bds ea vcccsascducs 587,000 


-— 


$ 12,483,915 


The receipts from the south coast, in 1863, amount to $110,322 through 
regular channels, and probably as much more by private hands. From 
_ all the new mining localities the proportion of private receipts is much 
greater than from the older ones. Over all the established routes through 
the interior of this State, and from Nevada Territory, very little treasure 
comes in the hands of individuals. From Mariposa possibly $50,000 per 
month, and from Grass Valley as much more, will cover the great bulk 
of outside arrivals. We have been in the habit, however, of adding ten 
per cent. to the receipts of uncoined gold and silver from our northern 
and southern mines, to cover arrivals in private hands. 


Prepvct oF THE Precious Merats.—The product of gold and silver, 
in 1863, was, in round numbers, $44,000,000. To this amount, in order 
to accommodate ourselves as nearly as possible, without absolute stultifi- 
cation, to the exaggerated views of our brethren of the East, we will add 
twenty-five per cent., and thus raise the amount to $55,000,000, as the 
possible product of the precious metals on the Pacific coast in 1863. 
That it is augmenting is very certain, and that the increase in the ensuing 
year will be greater than in the past, is more than probable. We have 
the native ores in abundance ; but what avails it though they crop out 
on every mountain side, or glitter in every stream, unless there be capital 
and operative labor to gather them and reduce them to the service of 
commerce ? 


CoIN ABSORBED IN THE InTERIOR.—We are sometimes asked what 
amount of gold coin is in circulation on the Pacific coast, or in other 
words, what is the volume of our currency. We are unable to answer 
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the question. The following figures, however, may furnish some clue to 
the currency movement of the past three years, and perhaps give an op- 
portunity to approximate the amount of our circulation, or, more properly 
speaking, of the coin in the hands of the people. 

1861. 1862 1868. 
Coin remitted to the interior,....... $ 11,842,547 .. $ 12,498,548 .. $12,916,781 
Coin received from the interior,..... 9,868,214 .. 5,593,421 .. 6,383,974 


Balance added to interior circulation, $ 2,479,383 .. $6,905,127 .. $6,532,807 
Total for the three years,.... sbseccsescaewence teeta 


How much of this coin has been returned to us in private hands can- 
not, of course, be ascertained ; but it is believed that the movement to 
and fro by private hands would swell the above amount. Our statistics 
of remittances reach no further back than 1861, and we are therefore 
unable to speak with certainty of the preceding years. 


Mint Sratistics.—Deposits and coinage at the United States branch 
mint, San Francisco, California, during the year 1863: ° 
Gold Bullion Gold Total Coinage 
Monta. Deposited. Coinage. Sileer. Gold and Silver. 
January, $568,614 .. $460,000 .. $144,318 .. $604,318 
February, ae 208,397 .. 250,000 .. 47,628 . 297,628 
March,....cccoscrceese 1,016,554 .. 745,000... 87,827 832,827 
[Are ee» 1,853,559 1,710,000 .. 75,691 .. 1,785,691 
May,..+- eeoee 2,829,341 .. 2,170,000 .. 386,788 .. 2,206,788 
ng Ee ne OO - 2,449,800 .. 2,845,000 .. 51,868 . 2,396,368 
MY, 0000000006 eerccces 1,957,156 .. 2,440,000 .. 103,455 .. 2,548,455 
August, 1,955,459 .. 1,632,000 .. 35,682 .. =: 1,667,632 
DE <.cc0scccc0s 2,490,141 .. 2,530,000 .. 21,000 .. 2,551,000 
October,........ coccce 2,357,606 .. 2,855,000 .. 34,809 .. 2,889,309 
1,741,187 .. 1,835,000 26,000 .. 1,861,000 
285,286 .. 1,071,400 .. 44,000... 1,115,400 


—— 


Totals, 1868,........ $19,208,056 .. $19,548,400 .. $708,016 .. $ 20,251,416 


Expenses for the calendar year 1863, $301,511. This is an increase 
of $32,248 over the expenditures of the previous year, arising mainly 
from the fact, that a considerable amount of claims belonging to 1862 
have been liquidated during the latter half of 1863, and also from the 
necessity of extensive repairs. If we add to this explanation the fact of 
the depreciation of Treasury notes, with which incidental and contingent 
expenses are paid, and the addition of twenty per cent. to the wages of 
employees during the last part of 1863, it will be seen that the expendi- 
tures have been small in comparison with the amount of work done. 

Strenuous efforts are being made to procure an appropriation, at the 
present session of Congress, for a more commodious and capacious build- 
ing, suitable to the increasing business of this coast. The restoration of 
the bullion fund will also be urgently pressed by our delegation. This 
would decrease expenses, obviate the necessity of pushing work with un- 
due haste, and afford great accommodation to the business community 
not only of California, but to those in the Eastern States having financial 
relations with us, 
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THE LIABILITIES OF EXPRESS COMPANIES TO BANKERS, 


Suir against THE Apams Express Company. Brrore tHe Jerrer- 
son Crrcuir Court or Kentucky, January, 1864, 


Durine the last term of the Jefferson Circuit Court, of Kentucky, the 
suit of Mr. Artaur Bann, banker, of Louisville, against the Apams Ex. 
PRESS Company, for the recovery of $2,279, which was seized by Joux 
Morean while being conveyed by said company from that city to Nash- 
ville, in May, 1862, was heard, and, after lengthy argument by learned 
counsel, the case was submitted to the court. At the same time a suit was 
brought by W. O. Sarrx against the Express Company for the recovery 
of $575, seized by Captain Hinpgs, at Elizabethtown, in the fall of 1862, 
Judge Murr has since had the cases under advisement, and he recently 
rendered his decision in the Bianp case, which we publish below. The 
cases are similar, and the same opinion applies to both. The point de- 
cided is, that guerillas are common enemies, and as such a common car- 
rier is not responsible for goods seized by them. This decision is a very 
important one, as millions of dollars are involved in it. We are informed 
by the counsel for the plaintiff that they will carry the case before the 
Court of Appeals. The following is the opinion delivered by Judge 
Muir: 


Arrnur Brann, Plaintiff, vx. Apams Express Company, Defendant. 
Jefferson Circuit Court. 


On the 10th day of May, 1862, the defendant, a common carrier from 
Louisville to Nashville, agreed with the plaintiff to forward from Louis- 
ville to Nashville a package containing $2,279. The usual “money 
receipt” was given at the time by the defendant to the plaintiff. Hay- 
ing failed to deliver the package to the consignee, or to return the same 
to the consignor, this suit was instituted to recover the above amount, 
interest and damages. 

The defendant pleads that he undertook in good faith to comply with 
his contract, by placing the package in an iron safe and shipping it, in 
charge of a competent and reliable agent, upon the Louisville and Nash- 
ville Rail-Road, on the 11th of May, 1862. That the cars proceeded from 
Louisville, en route to Nashville, without interruption, until they reached 
“Woodland Station,” near Cave City, where they were stopped by a large 
and overwhelming force of armed “Confederate” soldiers, under the com- 
mand of Joun Moreay. That all, or nearly all, the passenger cars in the 
train were destroyed, and the money package aforesaid then and there 
forcibly taken from the agent of defendant by said Morean and the mili- 
tary force under hiscommand. Defendant also pleads that the Louisville 
and Nashville Rail-Road furnished the only means used by defendant in 
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their carrying trade between those points, and that this fact was known 
to plaintiff when the contract was made. And further, that a public war 
was at that time raging between what is known as the “ Confederate 
States” and the government of the United States, and that Morean and 
the forces under his command were part of the army of the Confederate 
States. 

The averments of the answer are sustained by the proof; and the law 
and facts having been submitted to the court, without the intervention of 
a jury, the question for decision is, Do the facts pleaded and proven by 
defendant excuse his failure to deliver the package of money to the con- 
signee at Nashville, according to the terms of the contract ? 

That the “ Adams Express Company” is a common carrier, and legally 
liable as such upon this contract, has not been disputed. 

By a long and well established rule of law, common carriers are held 
responsible as insurers, and are only excused when losses occur, either 
by the acts of God, or of the “ public enemies.” And the question arises, 
Were Morean and the Confederate soldiers, who captured the money 
package in controversy, “public enemies” within the meaning of the 
above rule? This, though an important, is not esteemed a very doubtful 
question. The answer to it will dispose of this controversy. 

The term “ enemies,” whenever used in the Constitution of the United 
States, or the Constitution of Kentucky, certainly means “ alien enemies,” 
has exclusive reference to “ foreigners,” and cannot be held to signify or 
include “rebellious citizens.” Nor does the term “ war,” used in the 
Federal Constitution, have any reference whatever to hostilities between 
this government and any number of its citizens. It has exclusive refer- 
ence to national conflicts with foreign and independent governments. 
An@ yet there must be war, in some shape or other, else there can be no 
“ public enemies.” 

But does it follow because the term “ war,” as used in the Federal 
Constitution, signifies a contest with some foreign power, and the term 
“enemies,” when used in that instrument, or in the Constitution of this 
State, means “alien enemies” only, that, therefore, an armed and organ- 
ized force of our own citizens can never commit acts of “ war,” and 
thereby become “ public enemies” within the meaning of the exception 
in favor of carriers? In a civil war, such as ours must be regarded, the 
citizen may take the character of a “public enemy,” and may be so 
treated by every department of the government and by society at large, 
whilst hostilities exist. The Southern rebellion, long before the contract 
between these parties, had far transcended the bounds of a mere insur- 
rection, and “ taken the shape of war.” And when this occurred, those 
engaged in it took the character of “ public enemies,” though they were 
not foreigners or “ alien enemies.” It must be assumed that the charac- 
ter thus taken was known to both the parties in this suit, and that their- 
contract was made in view of this fact. The parties certainly had good 
reason so to regard them, since they claimed to be engaged in war, and 
the government has recognised their claim and treated them as belliger- 
ents and “ public enemies.” 

This assumed character must, of course, cease with the end of the un- 
happy conflict. If they shall be successful, peace will put an end to their 
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relation as “ enemies.” If they shall be vanquished, and civil authority 
be again restored throughout the rebellious district, then the character 
of “enemy” will instantly sink into that of the criminal—or rather, this 
two-fold character having from the beginning co-existed in each of them, 
the former will be lost whilst the latter will remain. 

It follows, from what has been said, that the conflict which was raging 
on the 10th of May, 1862, between the people of the so-called “ Confed- 
erate States” and the government of the United States, had then taken 
the shape or character of civil war, and that Joun Morean and his armed 
soldiers, who captured the money package in controversy, though amen- 
able to the criminal laws, were “ public enemies” in such sense as will 
exempt the carrier from liability for the loss. 

The petition of the plaintiff dismissed, with costs. 


We learn that Mr. Brann will carry the case up to the Court of Ap- 
peals; there being several other cases which will be governed by the 
final decision.—Epbs. B. M. 


New Frencn Loan or 1864.—The offices for receiving subscriptions to the new 
loan of 300,000,000f. were opened on Monday pheser atin Soeconn 19. There was a 
very large attendance from an early hour, and at 9 o'clock the crowd at the doors 
of the Treasury extended in a long file under the arcades of the Rue de Rivoli to 
the Rue Mondovi. It was for the most part composed of the working and small 
shopkeeping classes, and there is little doubt that the government could get, if they 
wished, double the sum they ask for. . 

The financial question is treated with marked ability in the political article of 
the Revue des Deux Mondes, just issued. The writer notices the curious contrast 
which the situation of France presents. There is no country in Europe, not except- 
ing even England, that should in this respect be better off than France ; and yet 
her Treasury is always in the position of a man who is the owner of a fine estate, 
but who has immense liabilities. If her resources be merely considered, her wealth 
is unequalled. Her public revenue is great, for it suffices for a budget of more than 
two thousand million francs. The imposts which contribute to make up this large 
revenue are, no doubt, very heavy, but France supports them easily ; and that they 
are not above the strength of the taxpayers is shown by the fact of those taxes not 
diminishing, but rather increasing, by nearly thirty millions yearly. Moreover, 
France shows the progressive increase of her wealth by the development of her 
commerce and by the annual accumulation of her savings, which suffice to defray 
her numerous loans and great undertakings abroad. With all this she is obliged 
to exhibit periodically and at brief intervals the emberrassments of her Treasury, 
and realize impromptu resources by loans under an indirect form, by excessive 
issues of its bonds, or by fresh issues of stock. There is in this fact something 
abnormal, something unworthy the financial honor of France, something alarming 
in the conduct of affairs, which strikes everybody with surprise, and of which all, 
without distinction of party or opinion, complain. It must be admitted that the 
Emperor perceived and avowed the difficulty of this state of things when, towards 
the close of 1861, he spontaneously resigned the prerogative of opening credits by 
decree ; and he believed he found a remedy in the new system of accounts proposed 
by M. Foutp. The experience of two years has unfortunately proved that the rem- 
edy is unavailing.—Zimes. 
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BANKING IN NEW-YORK. 


Annual Report of the Superintendent of the Banking Department of the 
State of New-York, January 7, 1864. 


Bank Department, Atpany, December 31st, 1863. 
To the Hon. the Legislature of the State of New-York: 

Tue operations of this department during the last fiscal year have 
been marked by no circumstances of unusual significance. No failure 
of any bank, banking association or individual banker, has occurred in 
this State during the year. Ten new associations and three individual 
bankers have filed certificates and commenced business during the period 
mentioned. Six of the associations thus formed resulted from the con- 
tinuation in business of incorporated banks, whose charters expired on 
the 1st of January, 1863. The associations formed within the year 
have an aggregate specific capital of $1,950,000. The total amount of 
banking capital in the State, as indicated by the quarterly report of 
September 26, 1863, is $109,258,147. The total number of banks, 
banking associations and individual bankers doing business is 309, and 
of closing and insolvent banks, 51. 

The amount of circulating notes issued and outstanding at the close 
of the fiscal year, was as follows: 


To banking associations and individual bankers,......$35,252,219 00 
Incorporated banks, saa ncsssedatcnss. See ae 


5 ne sabinnnan cena aanawns eevee $42,192,645 00 
The aggregate outstanding circulation, at the close of the fiscal year 
ending September 30th, 1862, was $12,239,836, thus showing a decrease 
within the last fiscal year of $47,191, although there was an increase in 
banking capital during the same period of $652,085. 
The securities held in trust in this department at the close of the 
fiscal year were : 
For banking associations and individual bankers,.. . . .§37.462,301 76 


For incorporated banks, ey oe eee 76,934 84 
For trust companies,......cccccecsecccccececscoess 100,000 00 


Wh das ocnds sce eccsacemenes oc eeesceee $37,639,236 60 
Of the securities thus held for banking associations and individual 
bafikers, there was of New-York State stock, $17,343,140; of United 
States stock, $15,797,850; and of bonds and mortgages, $3,862,097. A 
comparison of these amounts with the same items in the last annual re- 
port from this department will show the following result : 
Increase in United States stock,......+.. $3,898,400 00 
Decrease in New. York stock,..... er «+e» 1,679,750 00 
Decrease in bonds and mortgages,.....-eeeesseeeeeee 1,050,397 00 
These changes can be readily accounted for. Up to April last one- 
51 
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half of the amount deposited in this department es security for circula- 
ting notes was required to be New-York stock; the other half might be 
made up of United States stock and mortgages, at the option of the 
depositor. But, at the last session of the legislature, a law was passed, 
(chap, 241, Laws of 1863,) restricting the securities to be received after 
its passage to stocks alone; and altering the ratio, so as to admit the de- 

osit of two-thirds of United States stock to one-third of New-York. 

When it is borne in mind that United States stocks may be obtained at 
par, whilst those of New-York command from 15 to 20 per cent. pre- 
mium in the market, the increase in the former cannot cause surprise. 
And yet, so highly valued are the stocks of this State as an investment, 
that it is quite problematical whether the change would have been as 
great, had it not been for the fact that nearly $1,500,000 of the New- 
York stocks became due and payable within the year; thus necessitating 
their withdrawal from the department. 

The amount of mortgage securities has been steadily diminishing dur- 
ing a series of years, and their entire disappearance from the books of the 
department may be anticipated at no very distant day. The uncertainties 
incident to title—the tendency to overvaluation—and the difficulty of 
conversion into cash at a period of pecuniary pressure—all militate 
against the retention of this class of securities, and render their with- 
drawal rather a cause for congratulation than regret. 

Incorporated Banks and the Safety Fund.—The charters of the Albany 
City Bank, the Farmers and Manufacturers’ Bank of Poughkeepsie, and 
the Highland Bank, will expire on the 1st day of January, 1864, 
Arrangements have already been completed by which they will con- 
tinue business as associations under the general banking law of the 
State. There will then remain but seven incorporated banks, all of 
whose charters (save those of the Manhattan Company’s Bank and the 
Bank of the Dry Dock Company, whose charters are unlimited) will 
expire on the Ist of January, 1866. The amount of contributions re- 
quired to be paid to the Safety Fund up to the expiration of the char- 
ters in 1866, is $64,250. The amount of this fund on hand at the close 
of the fiscal rear, applicable to the redemption of the outstanding stock 
and the payment of interest, was $49,686 80. Since the close of the 
year $5,000 additional has been received out of the assets of the Buffalo 
Commercial Bank, by the hand of S. G. Austin, Receiver, and added 
to the capital of the fund. As the stock issued on the credit of the 
fund is not redeemable until 1866, and as the money on deposit in the 
State treasury was only drawing an interest of 3 per cent., it was deemed 
advisable, under the authority conferred upon the superintendent of 
this department by chap. 274, Laws of 1833, to invest $50,000 in United 
States 6 per cent. stock; and that amount is now so held, subject to 
future requirements. The outstanding liabilities of the fund, in the 
shape of stock issued, amount to $41,744 90. Should there be no de- 
fault in payment of the contributions due from the existing banks, there 
will be about $77,000 remaining on hand at the expiration of the bank 
charters, in 1866. Although the Safety Fund has se since ceased to 
afford the means of redeeming the notes of insolvent banks, to which it 
was primarily pledged, yet it will become a question of some gravity in 
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what manner the balance, which may remain in the treasury at the period 
above stated, is to be applied. A reference to table No. 3, will show 
that there is still a considerable amount of the circulation of insolvent 
incorporated banks unredeemed. Whether the balance in the treasury 
is to be applied to the redemption of these notes, in the order of failure 
of the institution issuing them, or pro rata, or in some other manner, 
must be the subject of future legal adjudication, or legislative direction. 


Legal Tender Notesand Specie Payments.—The suspension of specie 
payments by the banks still continues, and it is difficult to foretell the 
period at which a return to their normal condition may be anticipated. 
Certainly not until the vast requirements and expenditures of the govern- 
ment shall have been so far lessened as to permit of the resumption of 
specie payments by the Federal treasury. This can only be reasonably 
expected as the result of a termination of the civil war still unhappily 
raging in our country, and through the withdrawal from circulation of 
the present large amount of irredeemable paper, national and corporate, 
afloat in the loyal States. In the mean time, the banks of this State are 
relieved from the penalties incident to a refusal to redeem their circula- 
tion in gold and silver, by the intervention of notes issued by the gen- 
eral government, which are made by act of Congress “a legal tender for 
all debts, public and private, except duties on imports and interest on the 
public debt.” The design of the framers of our State Constitution to 
guard against a suspension of specie payments by the banks, is clearly 
indicated by the provisions on this subject, inserted in that instrument. 
Thus, in article 8, section 5, it is declared, “ the legislature shall have no 
power t@-pass any law sanctioning in any manner, directly or indirectly, 
the suspension of specie payments by any person, association or corpora- 
tion issuing bank notes of any description;” and, by the next following 
section it is required, that “the legislature shall provide by law, for the 
registry of all bills or notes, issued or put in circulation as money, and 
shall require ample security for the redemption of the same in specie.” 
The security provided by law for the redemption of the notes issued by 
associations and bankers, is the deposit in this department of public 
stocks and mortgages, which the superintendent is required to sell in 
case of default in the redemption of the notes so issued. The statute 
regulating his proceedings in such cases provides, that the prescribed 
penalty shall attach when the party issuing bank notes shall fail to re- 
deem them “in the lawful money of the United States.” It cannot be 
doubted, that the meaning attached to this phrase, at the time of its 
adoption by the legislature, contemplated a redemption in specie. Hence, 
taken in connection with the constitutional requirement before cited, it 
was urged, that banks could not avail themselves of the “legal tender” 
notes in redemption of their own bills, and that it was the duty of the 
superintendent to enforce redemption in specie by the sale of the securi- 
ties pledged for such purpose. The question was brought to a practical 
issue by the protest of the notes of sundry banks in New-York, and the 
filing of such notes and protests in the Bank Department, as required 
by the statute. The superintendent deemed the point in controversy 
one of great importance, both to the community and the banks, and 
measures were accordingly taken to submit the question to the decision 
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of the courts. In June last, the case was elaborately argued before the 
Court of Appeals, and decision rendered by that tribunal, affirming, with 
great unanimity, the validity of the “legal tender notes”—their adequacy, 
under the statute, for the redemption of bank notes, and affirming the 
judgment of the Supreme Court, which restrained the Superintendent 
of the Banking Department from the sale of the securities of any bank 
which should offer to pay its bills in legal tender notes. Subsequently, 
a desire was manifested by bill-holders to carry the case for review before 
the Supreme Court of the United States, at the expense of the parties 
interested, but I declined to pursue the matter farther, for the reasons 
stated in the following note to the counsel, through whom the request to 
put the case upon the calendar was made: 


Baxx Department, AtBany, October 20, 1863, 
Grorce T. Curtis, Esq. : 

Dear Sir,—After mature consideration of the proposition submitted in 
your note of the 10th inst., in reference to prosecuting a writ of error to 
the United States Court, in the case of the Merropouiran Banx vs, Vay 
Dyck, superintendent, I have arrived at the conclusion to withhold my 
consent from any further litigation of the question of the validity of the 
“legal tender” notes issued by the national government. 

As a State officer, 1 deemed it my duty to bring the suits, recently 
decided by the Court of Appeals, to the arbitrament of the highest judi- 
cial tribunal known to the laws under which I hold my official position, 
and under which the banking institutions of the State are organized. 

To secure the argument of the questions involved, in the mos¢ full and 
able manner, I procured your services; not only from your acknowledged 
legal abilities and your acumen in constitutional construction, but be- 
cause you had successfully prosecuted an analogous case in the Supreme 
Court. 

No person who listened to your argument in the Court of Appeals 
will fail to accord to you the merit of having presented your views with 
great cogency and clearness, yet six out of eight of the judges compos- 
ing the tribunal agreed in sustaining the validity of the legal tender 
notes; and in restraining me, as Superintendent of the Banking Depart- 
ment, from the sale of the securities of banks where “ legal tender notes” 
hear offered to billholders in the redemption of circulating notes of said 

anks. 

Regarding the decision thus made as an authoritative exposition of 
my Official duties, I must: consider my action in the premises as con- 
cluded. The currency issued by the national government has become 
so interwoven with the business of the country—the maintenance of its 
legality seems so essential to the support of the government in its pre- 
sent struggle for existence—that a reversal of the recent decision in favor 
of its validity (if such a result were practicable on grounds of strict con- 
stitutional construction) must be regarded as the most serious blow 
which, under existing circumstances, could be struck at the life of the 
nation. Hence, in my estimation, considerations of expediency, as well 
as patriotism, suggest that the decision of the questions involved should 
be deferred until they can be approached and decided without the inter- 
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vention of those extraneous circumstances, over which neither the gov- 
ernment, the courts, nor a loyal population, can as yet exercise control. 
For these, and many other reasons which I might present, I must decline, 
either by action or consent, to prosecute a writ of error, with a view of 
seeking a reversal of the recent decision of the Court of Appeals, in the 
cases brought by me before that tribunal. 
I have the honor to remain, respectfully, your obedient servant, 
H. H. Van Dyck, Superintendent. 


It is difficult to appreciate the disastrous results to the banks and the 
business interests of the community from a decision other than that 
arrived at by the majority of the court. Whatever may have been the 
design of the framers of the Federal and State Constitutions—however 
deeply they may have felt the importance of maintaining the standard of 
value which prevails throughout the civilized world, there can be no 
doubt that in the presence of such a struggle as now convulses our coun- 
try, they would readily have encountered all the evils which could result 
from the diffusion of an irredeemable currency, and sanctioned any meas- 
ure that promised to thwart the blows aimed at the very existence of 
the government. It is this exigency alone which can justify the extreme 
measure of giving to a promise to pay the legal attribute of actual pay- 
ment ; which changes the value and actual relations of contracts, releases 
corporations, associations and individuals from the obligations imposed 
upon them by the constitution and law, and unhinges the commercial rela- 
tions of the country towards the rest of the world. But whilst these and 
other evils will be patiently borne by our citizens, in view of the end to 
be attained, the imperative duty rests not only on the national govern- 
ment, but on every institution of the States, as well as on eacli member of 
the community, to so shape the financial and business interests of the 
country as to come back to a sound specie-paying condition at the ear- 
liest practical moment, and with the least possible revulsion. 


Taxation of Corporations.—In view of the increased burdens cast upon 
the community by the struggle through which we are passing—burdens 
which, it is to be regretted, are not unfrequently enhanced by local mis- 
government—it is quite natural‘that taxation should be evaded to as great 
an extent as is consistent with the strict letter of the law; often, it is 
to be feared, at the expense of truth and justice. Under every system of 
taxation that human ingenuity has yet been able to devise, there have 
been inequalities and omissions and exemptions, sometimes operating to 
the injury of the State, sometimes bearing heavily upon individuals, In 
the changeable condition of property incident to our country, it is not 
probable that we shall soon attain to that accuracy in adjusting public 
burdens which has been reached under some other governments, where 
the wheels of taxation have worn for themselves ruts in which they run 
with comparative smoothness, and where the subjects for imposts have 
been so long and closely scrutinized that few escape the infliction. 
Nevertheless, an effort should be made to approximate to equality in the 
imposition of taxes; and in my judgment no greater service could be ren- 
dered to the people of this State at this juncture, than by a thorough 
revision of the laws bearing on this subject. An unusual degree of con- 
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fusion exists throughout the State on the subject of taxation, growing 
out of the exemptions made by Congress in respect to United States 
securities. How far this principle of exemption from State taxation 
attaches to investments of this description, has not yet been accurately 
determined. The act of Congress to “authorize the issue of United 
States notes, and for the redemption or funding thereof,” approved Feb. 
25, 1862, contains this specific provision: “ All stocks, bonds and other 
securities of the United States, held by individuals, corporations or 
associations within the United States, shall be exempt from taxation by 
or under State authority;” and a similar exemption has been incor- 

orated in statutes authorizing subsequent loans by the government, 

et the Supreme Court in the city of New-York has held that this ex- 
emption does not attach to stocks issued prior to the act of Feb. 25th, 
1862 ; thus making a discrimination in regard to taxability which must 
be exceedingly difficult to enforce. But the whole subject is one of vast 
importance to the tax-paying community, and may well elicit the most 
rigorous investigation. The banking institutions of the State hold 
United States securities to an amount exceeding their aggregate capitals. 
Even this bears but a small proportion to the sum held by individuals, 
and when this amount of capital is abstracted from the taxable property 
of the State, it becomes obvious that the burdens imposed upon other 
forms of investment must be greatly enhanced. In view of the exemp- 
tions claimed by various corporations and associations, in virtue of their 
investments in United States stock, the legislature, at its last session, just 
previous to adjournment, passed the following bill, being chapter 240 of 
the Laws of 1863: 


“$1. All banks, banking associations, and other moneyed corpora- 
tions and associations, shall be liable to taxation on a valuation equal to 
the amount of their capital stock paid in or secured to be paid in, and 
their surplus earnings, (less ten per cent. of such surplus,) in the manner 
now provided by law, deducting the value of the real estate held by any 
such corporation or association and taxable as real estate.” 


Heretofore the capital of each bank, association, &c., has been the 
direct subject of taxation; but, as the Supreme Court of the United 
States has decided that such capital, when invested in United States 
stock, is exempt, it will be perceived that the bill just quoted endeavors 
to steer clear of this difficulty, by taxing them on a valuation equal to 
their capital, without specifying whether such taxation is imposed on 
deposits, circulation, the business of banking, or all combined—making 
the capital only the measure or extent to which taxation may be carried. 
Whether the object contemplated by this bill can be attained under it, 
is as yet undetermined. It is understood that suits are now in progress 
to test the validity of taxes assessed under this law, and will probably 
reach the Court of Appeals at its next term. If the statute be operative, 
it ought to be amended so as to remove all ambiguity as to the scope of 
its operation. It was both drawn and enacted without that mature con- 
sideration which a subject so important should elicit. It has been ques- 
tioned whether insurance companies are embraced in its provisions. 
Under previous statutes the amount of circulating notes issued by 4 
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banking association or individual banker has been made the measure of 
capital for purposes of taxation. This provision does not seem to be re- 
cognised in the law under consideration ; and there are probably other 
defects which a careful examination of the subject would reveal. 

It cannot be deemed unjust that the burdens of the State should be 
imposed without partiality on the property of the State. Banks, cor- 
porations and individuals share alike in the protection of State laws and 
the advantages of local government. The equity which releases a large 

ortion of the wealth of the State from local taxation, and fixes the de- 
om upon property less negotiable in its character—which exempts 
the bonds of the capitalists from State taxation only to assess it upon the 
dwelling of the humble mechanic or the land of the agriculturist—will 
not be readily admitted. Had Congress limited the immunities con- 
ferred upon the holders of United States stocks to exemption from 
taxation for all purposes of the National Government, it would probably 
have subserved every desirable end. But when it goes farther, and as- 
sumes to remove the property of citizens from beyond the jurisdiction 
of the State in which it is located, and exempts it from all burdens of a 
municipal character, it trenches upon ground of questionable utility, 
which may be productive of popular discontent, alike injurious to the 
—_— and the institutions availing themselves of the immunities 
offered. 

In any revision of the laws which may take place, it will also be wor- 
thy of consideration whether those banks organized within the State, 
under the law of Congress, should not be made to contribute a just pro- 
portion towards the expenses of State and local government, so far as the 
same can be done consistently with the constitutional obligations im- 
posed by the national compact and the laws passed under it. 


National Currency Act.—Congress, at its last session, passed an act 
“to provide a national currency, secured by a pledge of United States 
stocks, and to provide for the circulation and redemption thereof.” In 
its main features it is a transcript of the General Banking Law of this 
State, as enacted in 1838, .with the omission of sundry amendments 
thereto suggested by subsequent experience; and with the addition of 
other provisions, the practical utility of which remain still to be devel- 
oped. It contemplates the organization of banking associations in any 
of the States and territories, with capitals not less than $50,000—the 
deposit of government stocks with the United States Treasurer at Wash- 
ington—and the furnishing of notes, uniform in design, to the extent of 
90 per cent. of the amount of stocks deposited, for circulation by the 
banks, These notes are to be received by the government “at par in 

ayment of taxes, excises, public lands, and all other dues to the United 

tates, except for duties on imports; and also for all salaries and other 
debts and demands owing by the United States to individuals, corpora- 
tions and associations within the United States, except interest on public 
debt.” In case of the failure of any association to redeem its notes, 
they become a charge upon the public treasury, which in turn is to be 
reimbursed from the stocks held in trust for that purpose. 

As will be scen, therefore, the system enacted by Congress for the 
whole Union is essentially that which has been in vogue in this State for 
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many years. Experience has so far commended its practical utility to our 
citizens that few voices would be raised for its material modification, and 
still less for its repeal. Whether the same fortuitous results can be 
realized in its application to a sphere so wide as the whole country, with 
local interests often diverse, and with inconveniences arising from dis- 
tances to be overcome, can only be fully demonstrated by actual experi- 
ment. 

It cannot be denied that the objects sought to be attained by the legis. 
lation of Congress are both laudable and important. These, in brief, as 
set forth in the recommendation of the Secretary of the Treasury, have 
in view the following ends: a market for United States stocks, a currenc 
uniform in appearance and value, a safe medium in which to collect the 
internal revenues of the country, and responsible depositories for the 
taxes and excises thus collected, until transferred to the public treasury, 
Whether these results are likely to be reached under the system thus 
inaugurated, and whether the proposed benefits could not be secared in 
a less objectionable method, admits of an honest difference of opinion, 
The earnestness with which the project has been pressed upon Congress 
by the chief financial officer of the country, the unwillingness of every 
loyal citizen to throw impediments in the way of any project promising 
to strengthen the hands of the government, have undoubtedly contrib- 
uted to disarm opposition, and prevent that thorough discussion which, 
under other auspices, must have attended upon the adoption of a meas- 
ure so important. Even now, much of the opposition which it is cal- 
culated to provoke and encounter would be silenced, if the assurance 
was generally felt that the proposed financial system was to be allowed to 
commend itself to the public approval by intrinsic merit, aided by such 
favor only as Congress and the fiscal officers of the government could 
appropriately bestow, without injustice to interests in some measure rival 
in their character. We need go no farther than our own State for an 
appropriate illustration of this remark. During a long series of years 
New-York has been engaged in elaborating and perfecting a system of 
banking commensurate with her commercigl, manufacturing, mechanical 
and agricultural requirements—a system that should combine freedom 
with adequate restrictions against abuse, safety without onerous exac- 
tions, and an elasticity which should admit.of expansion or contraction 
as the activity or stagnation of business might require. Whilst all classes 
of the community are content with the results thus attained by judicious 
legislation, no better evidence of the strength and stability of the insti- 
stutions which have grown up under our system can be adduced, than 
the extent and liberality with which they have responded to the demands 
of the government during the present crisis, holding, as they now do, 
more than one hundred and fifty millions of government securities, be- 
sides meeting the requirements of business. 

With these elements of financial stability in their possession, the people 
and banks of New-York cannot but look with apprehension at the pal- 
pable indications from Washington of a design, on the part of the Secre- 
tary of the Treasury and his subordinate officers, to foster oppressive 
legislation by Congress towards the institutions of this State, with the 
apparent purpose of compelling an abandonment of their present organ- 
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izations and an adoption of the national system. It is earnestly to be 
hoped, that no seeming advantage in this direction will cause the National 
legislature to adopt a policy that must result in serious derangement of 
the business interests of the country, as well as in evoking a more deter- 
mined hostility towards a system which ought to win its ‘way to success 
through other mediums than largesses on the one hand and punitive tax- 
ation on the other. If the benefits anticipated from the adoption of the 
national banking system shall be realized, the banking and business in- 
terests of New-York will not be slow in recognising the fact or derelict 
in giving it their hearty co-operation. But in no State is its immediate 
application less demanded than in this. We already have a currency as 
amply secured as that proposed under the act of Congress. Our bankshold 
United States stocks far more than commensurate to secure their entire 
circulation, and no farther absorption of these securities could be attained 
by an enforcement of the national system. A sufficient number of gov- 
ernment banks will be organized to furnish depositories for the public 
revenues, if the State institutions are not regarded as safe in this respect. 
Hence there would seem to be no apology for driving the institutions of 
this State into an unnecessary contraction of their accommodations to 
the community and the government, as must be the case under coercive 
and discriminating legislation. 

Although I am well aware that it is not within the power of the legis- 
lature to interfere with the scheme of banking designed by the Secretary 
of the Treasury for universal adoption, yet the subject is so directly in 
line with the operations of this department, that a discussion of some 
of the points involved will not, it is hoped, be deemed inappropriate at 
this juncture. 

The first obvious effect of the national system must be the inordinate 
multiplication of banks of small capitals throughout the country. The 
slightest familiarity with the locations of these institutions must enforce 
the conclusion that they are not established in accordance with the re- 
quirements of a legitimate business, adequate to the support of a bank, but 
that they are designed merely as conduits through which the circulation 
received from Washington is to flow out upon the community. Men high 
in authority have inculcated the idea, that the notes thus sent forth by 
petty corporations are to possess all the attributes of a currency issued by 
the nation itself—that they are to maintain an illimitable round of circu- 
lation—be of equal par value at home and thousands of miles from the 
point of redemption—and that their putative fathers will never be called 
upon to fulfill the promise of payment until “CoLumsus” discovers 
another continent, or “ Dz Soro” calls at the bank on his way up the 
Mississippi. Under these seductive influences, aided by the hope of be- 
coming depositories of the public funds, it is not improbable that the num- 
ber of national banks will be rapidly multiplied ; and that a large acces- 
sion to the irredeemable currency already afloat, will serve further to 
illustrate the problem of the rising properties of gold and the sinking 
propensities of paper! Who that remembers the lamentations of the 
Secretary of the Treasury over the inflating influences of bank issues, 
will not wonder at the avidity now manifested for the creation of asso- 
ciations, whose influence must be to postpone, to a still more indefinite 
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period, the resumption of specie payments? For the inevitable effect of 
engendering a brood of banks, at a time when gold commands a premium 
in paper of fifty per cent., and of dispersing the specie reserve now 
locked up in the vaults of existing banks by the distribution of their 
assets, can only operate in this direction. Besides, a truly national cur- 
rency, to the amount of $300,000,000, has been already issued by the 
government. To this extent it is a loan without interest on the part of 
the people, satisfactory as a medium of exchange, and within the con- 
trol of public authority as to its diminution or increase. The economic 
considerations involved in substituting for this currency an equal amount 
of government bonds, bearing six per cent. interest, and giving to bank- 
ing institutions the benefit of a circulation equivalent to an interest of 
$18,000,000 per annum, is far from sage apparent. 

One of the distinguishing attributes of the “ national currency,” from 
which great benefits are anticipated, is uniformity of appearance. That 
is to say, all the notes of each denomination furnished to the various 
banks are to be printed from the same plate, the only variation being in 
the designation of the number and location of the bank by which such 
note is issued. It is claimed that this uniformity will soon render the 
notes so familiar to the eye, that even inexperienced persons will be able 
to determine their genuineness ; and that the artistic skill expended upon 
the engraving, will prove an insuperable barrier to counterfeits. The 
experiment of uniformity in bank notes has been tried both in New-Eng- 
land and in this State; and was abandoned in each, because the bene- 
ficial effects hoped for were not attained. The successful and persever- 
ing ingenuity displayed in counterfeiting, has never yet been wholly de- 
feated. If, by a concentration of skill, a good counterfeit of the national 
currency shall be produced, the evil effects must be wide-spread in pro- 
portion to the area covered by the circulation and the number of institu- 
tions to be affected thereby. The only alteration required to adapt such 
imitation to every national bank in existence, is the number and location 
of the institution. Thus, where several associations have their existence 
in one city, counterfeits on bank No. 3 may make their appearance. By 
the time the public attention has been directed to the fraud, the rogues 
are quietly passing off counterfeits on bank No. 7, and so on throughout 
the list. The temptations to effort in this direction are so increased by 
the use of a single plate for each denomination, that it will be strange 
indeed if the whole currency is not ultimately vitiated in the public esti- 
mation through this cause alone. Thus far experience points in this 
direction. This uniformity of appearance will also be found a great 
practical inconvenience in the counting and assorting of notes. True, if 
there be no failure amongst the banks, and if their notes are maintained 
at an equal value, no matter whether the place’ of redemption be at one 
of the great commercial centres or on the Rocky Mountains, this incon- 
venience will not be so seriously felt. But every one familiar with the 
laws of trade and finance must regard such expectation as illusory ; and 
when these notes find their way to Washington in any considerable 
amounts for redemption, exchange or destruction, the difficulty of iden- 
tification will be found of serious magnitude. 

Another regulation adopted by the Secretary of the Treasury, (though 
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at variance with the letter of the law,) is that the banks shall be organ- 
ized and known by numerals, and not by any distinctive appellation. 
Thus, where scone tintin are established in one city, although the “ first 
may be the worst, and the second the same,” the third must come in at 
the foot of the class, although its capital may be reckoned by millions, 
and its usefulness entitle it to the highest position. But the chief objec- 
tion to this requisition lies in the fact, that it will deprive existing institu- 
tions, if re-organized under the law of Congress, of that which they justly 
regard as of great value—the name by which they have always been known 
to the community, and under which they have built up a reputation for 
financial soundness and corporate integrity. A character thus established 
by long years of careful administration, is not only a source of just pride 
to officers and stockholders, but it is of intrinsic value to the institution 
itself. To set down the Bank of America, the Bank of New-York, the Bank 
of the Manhattan Company, the Bank of Commerce, and others equally 
distinguished, as National Banks Nos. 13, 15, 17, &c., would seem as ab- 
surd as to require the oldest and best dry goods and shipping merchants 
to abandon their names, and advertise themselves to the public under 
regulated numerals. Section 6, of the National Currency Act evidently 
contemplates that each association shall assume and specify the name by 
which it chooses to designate itself. It is difficult to appreciate, there- 
fore, by virtue of what authority the Secretary of the Treasury prescribes 
his Procrustean rule, which, unless relaxed, must prove a serious obstacle 
to the progress of the system amongst banks already in existence. For 
not only is the name of an old and well-established honk held in estima- 
tion as a distinguishing attribute, but there may also be a natural reluc- 
tance to being sandwiched between an insolvent No. 7 and a knavish No. 
9, with no distinction for the intermediate bank, save one that may be 
more tangible to a keeper of accounts than to the minds of the commu- 
nity at large. 

The lessons of experience, as well as the principles of sound reasoning, 
are also repugnant to the theory that the currency to be issued by banks 
scattered throughout the country can be kept at par at the commercial 
centres by the mere fact that they are received for public dues. Even 
within the limited area of this State, it is known that before the system 
of fixed redemptions was adopted, the issue of country banks ranged at 
various rates of discount, although received for taxes, canal tolls and all 
dues to the State. So long as the present suspension of specie payments 
continues, it is not improbable that the notes of the national banks may 
circulate upon the same terms with other irredeemable paper. If sent 
home for payment, nothing could be extorted in return save the “legal 
tender” notes of the government. But when the touchstone of redemp- 
tion in coin shall again come in vogue, the notes of banks located in in- 
accessible places will be left to the tender mercies of brokers, whilst 
those of distant cities and towns will be subject to the unalterable laws 
of exchange. A redemption at the principal business centres on the sea- 
board, enforced by act of Congress, may mitigate these results; but 
without action of this nature, it is quite certain that uniformity of value 
will never be predicated of the so-called “ national currency.” 

Time and experience will also demonstrate the inutility of attempting 
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to make Petes, spe the focus for the business incident to furnishing cur- 
rency to the banks of the whole country, with the attendant receipt and 
transfer of securities which a state of continual financial change requires, 
With almost equal propriety might the merchants of New-York, Boston 
and Philadelphia be required to pay their duties on imports at Washing. 
ton, as for the banks of those cities, and those of the whole Union, to be 
made tributary to the national capital in a business which, of all others, 
requires accessibility, accuracy and dispatch. A department at Boston, 
for the convenience of New-England ; at New-York, or Albany, for this 
State; and at other points, for the South and West, will be found indis- 
pensable to the satisfactory working of the system, if it is to become the 
settled policy of the nation, That it is to be urged forward, with all the 
appliances of governmental power and patronage, is sufficiently obvious, 
Largesses, in the shape of government loans and deposits, without inte- 
rest, exemptions from State and location taxation, the gratuitous bestowal 
of notes, with all incidental expenses made a charge upon the public treas- 
ury, are potent elements towards the accomplishment of the end sought to 
be attained. Whether a system, which requires such bolstering for its in- 
auguration, will vindicate, in its results, the sacrifice at which it is to be 
primarily purchased, may well be questioned. Whether, on the other 
hand, the utmost circumspection should not be exercised, in dealing with 
interests so vast and important as are concentered in the existing banking 
institutions of the States; whether a burthensome and discriminating 
taxation should be inflicted upon them, not as a legitimate source of reve- 
nue, but as a coercive measure of public policy, are questions worthy of 
the profound consideration of the national representatives. So perfect is 
the devotion of our citizens to the support of the government, in this crisis, 
that almost any sacrifice will be patiently endured that promises to con- 
duce to this end. But the financial difficulties of the government, so far 
from being surmounted, are certain to require all the skill, the patriotism, 
and the self-sacrificing devotion of loyal hearts, to carry it safely through 
the trials yet before the country. With a large and rapidly accumulating 
debt; with a huge fabric of credit, in the shape of irredeemable bank 
notes ; with an accelerating rise in the prices of all the necessaries of life, 
and with a taxation rapidly augmenting, an interference with public con- 
fidence becomes hazardous in the extreme. Any measure which should 
have the effect of disturbing the condition of our banks, and forcing them 
to an unnatural contraction, would not only operate disastrously upon 
private interests, but would, in turn, seriously affect exertions to extend 
the government credit. Not only would the ability of our banks and 
bankers to hold public securities be materially abridged, but they would 
also be compelled to part with investments already made, for the purpose 
of retiring the obligations which, under additional burdens, they could not 
longer afford to circulate. 

Let us assume, however, that the act of Congress, in relation to banks 
and currency, is to be carried into full effect, and that, under its opera- 
tion, the local institutions of this and other States are either to be wholly 
discontinued or merged into the national system. Under such circum- 
stances, the obvious duty and interest of the general government would 
seem to be, to render the transition as easy, and with as little disturbance 
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to existing monetary interests,as possible. The staid and stable institu- 
tions already in existence, which have withstood the financial storms of 
past years, unbroken, if not unscathed—whose roots are interlaced with 
all the ramifications of business interests—must prove a more efficient 
support to the new system, than all the eleemosynary associations which 
may be hatched into existence under it. With a disposition on the part 
of Congress to make the National Currency Act as acceptable as possible, 
and to further the amalgamation of State interests under it, what can or 
ought to be done by the legislature to facilitate the change proposed ? 
The question involves grave interests, and demands the most serious con- 
sideration. 

Under existing laws, it is within the power of two-thirds of the stock- 
holders of any banking association to give notice of a discontinuance of 
business, and thereafter to proceed in the winding up of its affairs. But 
the process is a lingering one, and requires the lapse of years before 
reaching the final consummation. A proceeding of this kind, entered into 
at the same time by all the institutions of the State, would be destruc- 
tive of business interests, and attended with dire consequences to the 
whole community. In the case under consideration, it is not a winding up 
of business which is desired ; but.a transfer from State organization and 
control to a different jurisdiction, under new regulations, and with fresh 
obligations to the government and the community. But the existing 
banks, associations and bankers of this State have over forty millions of 
dollars of promissory notes in circulation or possession, for the redemption 
of which this department holds over thirty-seven millions of dollars in 
securities. In what manner can the legislature transfer the issuers of this 
currency in a body to the jurisdiction of the national government, and 
still retain its hold upon these securities, enforce the regulations under 
which the trust is now managed, and yet shorten the almost interminable 
period which must elapse before this circulation can be returned? The 
obligations subsisting between the community and the banks, in almost 
every conceivable form, have been incurred under State laws, and are 
subject to all the conditions which those laws impose. When these insti- 
tutions shall have been incorporated into the national system, will they 
not be placed beyond all jurisdiction of the State government, and, 
possibly, invested with immunities at variance with the rights and duties 
under which they were called into existence? How shall these rights and 
duties be protected and enforced against the encroachments which inter- 
est may suggest or a new allegiance tolerate? The banks organized 
under the National Currency Act are restricted in their suits, actions and 
proceedings to the circuit, district and territorial courts of the United 
States. These courts are too few and far between to answer the demands 
of a system as extended as that proposed. On what terms, and under 
what restrictions, shall the State courts be brought into requisition for the 
collection of debts, and the adjustment of controversies, growing out of the 
transactions between national banks and the citizens of the State? These, 
and many other questions of a complicated character, will naturally arise 
in the progress of impending events, and cannot too early or too earnestly 
engage the attention of those to whom their solution appropriately be- 
longs. All good citizens must unite in the wish, that through the mode- 
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ration of Congress and the wisdom of the legislature, the community 
may be spared from the superadded evils to result from impaired confi- 
dence in the equity of the government and in the stability of our financial 
institutions. 


National Banks and State Laws,—It has been the policy of this State, 
hitherto, to tolerate within its limits only such banks as derived their ex- 
istence from powers granted by its legislature. As associations have 
already been organized within this State under the act of Congress, a 
conflict of jurisdiction ensues which can only be productive of litigation. 
A bill was introduced at the last session of the legislature to obviate 
this difficulty, and though it passed the Senate, it failed to receive the 
concurrence of the Assembly. The subject is respectfully commended to 
the legislature, in the hope that the antagonism of Jaw now presented 
= be obviated in such a manner as shall seem most honorable to the 

tate. 


State and United States Stocks.—The sinking funds provided to meet 
the debt of the State are in such prosperous condition as to afford a rea- 
sonable certainty against the renewal of loans falling due. Obligations, 
amounting to more than $1,500,000, have been withdrawn from this de- 
partment during the present year. During the year 1864, $1,600,000 
of canal debt will be extinguished, and $1,789,000 during the year 1865. 
A large proportion of this amount is held as security for.bank circulation. 
Under the rapid curtailment of State securities in prospect, it becomes a 
question of importancg how the vacuum is to be supplied. By chap. 
241 of the Laws of 1863, banks are permitted to deposit “ two-thirds 
per centum in United States stock, and not less than one-third per cen- 
tum in stocks of this State,” as security for the circulation issued to 
them. In view of the rapid diminution of New-York stocks, it is be- 
lieved that no evil would result from such an amendment of the law, as 
would leave it optional with parties interested to deposit the stocks of 
this State and of the United States in such amounts as their convenience 
might suggest. The confidence felt in the value and stability of New- 
York stocks would, no doubt, operate to retain in the department a large 
ee of those now held. Between three and four millions of dol- 
ars in these securities will be extinguished by payment during the next 
eighteen months; and any farther amount which might be thrown upon 
the market would be readily absorbed by the Commissioners of the Canal 
Fund, savings banks, trustees and capitalists, at a fair premium. If the 
nation shall ere long successfully emerge from the present struggle, as 
there is every reason to hope and believe that it will, the advance on 
United States stocks will more than counterbalance any loss which may 
be sustained in the market value of State securities. 

But the object of the legislature, in requiring the deposit of securities 
in the Bank Department, was not the accommodation of banks and 
bankers, but the security of bill-holders, In no way, short of the actual 
deposit of the precious metals, could this end be more effectually se- 
cured than by the pledge of the stocks of this State. If new loans were 
demanded by the State, or even if its present indebtedness were at such 
a stationary point as to afford a continuance of existing obligations, there 
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would be less propriety in allowing the substitution of another security. . 
But in this, as in other respects, the whole situation of affairs must be 
taken into view. Our banking institutions, which, since the formation 
of the government, have been subject to State jurisdiction, and which, 
under enlightened legislation, have satisfactorily performed their duties 
to the public, are menaced with destruction from without. The national 
and State systems are declared to be “antagonistic,” and that one or 
the other must necessarily succumb. It is, perhaps, scarcely to be ex- 
pected that Congress will depart, in any material respect, from the prin- 
ciples embodied in the National Currency Act. Yet the system in opera- 
tion in this State, and the condition of the currency under it, insures to 
the government and the community all the essential advantages claimed 
to issue from the innovation proposed at Washington. Our banks al- 
ready furnish a market for government securities equal to their aggregate 
capitals, and they could do no more under the national system. If per- 
mitted to secure their whole circulation by United States stock, as in the 
case of the banks authorized by Congress, the additional absorption would 
be inappreciable. If the object be only to “ provide a currency secured 
by a pledge of United States stock,” then New-York can present that 
consummation without any abnegation of rightful authority over the in- 
stitutions of her own creation. Hence it may, with all justice and pro- 
priety, be claimed that the institutions which she has fostered and de- 
veloped, and which have contributed so 7 to the prosperity of her 
citizens, ought not to be sacrificed at the shrine of an experiment, or in 
subservience to theories which may, when too late, be demonstrated as 
illusory. Had Congress subjected all bank notes not secured by a deposit 
of United States stock to a discriminating tax, each State would have 

rovided the means whereby a circulation based on this security would 
fom been realized. By this means, the banking institutions would have 
been left within the appropriate jurisdiction of the States—a market for 
United States stock would have been secured—the undue multiplication 
of banks avoided—and a currency provided with all the attributes of 
safety contemplated by the existing act of Congress, without the expenses 
to the treasury and the disturbing elements to business which that en- 
actment involves. And not the least amongst the benefits that would 
have resulted from a course of action such as is above indicated, would have 
been an avoidance of that political connection between the banks and the 
government which the national system engenders, The diverse pecuni- 
ary interests which exist, or are supposed to exist, between different sec- 
tions of the country, will culminate in the halls of Congress. The money 
power of the country, concentrated in banking associations, will find an 
inducement for interference in elections, because its interests may be- 
come the subject of legislation, and through this channel new grants, im- 
munities and privileges may be secured. Ambitious secretaries may be 
led into making concessions to favorite institutions not altogether com- 
patible with the public interests. The divorce between the banks and the 
government, which the independent treasury system was designed to 
perpetuate, is to be superseded by an intimacy of relation such as never 
existed in former history. It is earnestly to be hoped that the financial 
and political evils apprehended from the National Currency Act may not 
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be realized. At this critical juncture in our national existence, every 
loyal heart must join in the aspiration that an all-wise Providence would 
so shape the action of our legislative bodies and public officers as to pre- 
serve that harmony of feeling between the government and the people, 
essential to the preservation of our republican institutions. With an un- 
limited confidence that the representatives of New-York will do all that 
honor, patriotism and fidelity to the interests of their constituents will 
allow, the subjects embraced in this report are respectfully submitted to 
their enlightened consideration. 
H. H. Van Dycx, Superintendent. 


Statement showing the Banking Associations and Individual Bankers that 
have commenced business ; also the aggregates of the securities held, and 
the total circulation issued and outstanding at the close of the fiscal year 
ending September 30th, 1863. 


During the last fiscal year ten banking associations, with an aggregate 
capital, as shown by their certificates of association on file in this de- 
partment, of $1,950,000, and three individual bankers, have deposited 
the requisite securities, and commenced the business of banking under 
the Free banking law, viz. : 

Names, Location, Capital. 
Bank of Canton,... OE ee ee ee a 
Bank of Trumansburgh,.....00e02.000 Trumansburgh, ....e.esee0¢ 100,000 
*Cayuga County Bank,............000 Auburn, .....0ccrvecccese 250,000 
*Chemung Canal Bank,.......ccccccee Elmira,.....cccccccsccccce 100,000 
*Herkimer County Bank,.......... +++ Little Falls, 200,000 
Hope Bank of Albany,............-.+2 Albany,..... PEPE LLP E SE 100,000 
Lake Bank,...... uaeatewe ind aan deraidss. CE warisiadee casas 100,000 
*Seventh Ward Bank,.....scesseee A | RR errr ° 500,000 
Trop City Bank, ..cocecscsccccacccce ce win ale 800,000 
*Westchester County Bank, .......... Peekskill,......eeceoees 200,000 


$ 1,950,000 
Henry D. Barto & Company’s Bank, ..........- +. Trumansburgh. 
J. N. Westfall & Company’s Bank,............000- Jordan. 
O. Paddock and Company’s Bank, .......+.-+se0+++ Watertown. 


The total amount of outstanding circulation issued to banking associa- 
tions and individual bankers, and the amount and character of the securi- 
ties deposited and held in trust for its redemption, on the 30th day of 
September, 1863, was as follows, viz. : 


Outstanding circulation,.....cccccccscccccsccccecseccesccces $90,252,219 00 


SECUBITIES, 


Bonds and mortgages, ...cccccececsccccccccscece cesses $8,862,097 47 
New-York State stock, 44 per cent.,.......eeeee2 $155,400 00 
” <i 5 ” cectcscosaces GROTRRR: 10 
by eC occccecccccs 169,000 00 
6 2 eoccccecccccs 10,861,605 93 
q - eercece 599,500 00 

——_——__ 117,843,140 10 


* Expired incorporated banks. 
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United States stock, 5 per cent., ....++e+-e0++ $ 2,067,000 00 
- ” 6 = cccccccccccce 18,780,850 00 
——- $15,797,850 00 

Illinois State ‘“ 6 e C00:0'5:6.000-00.00060¢00000080 350,933 383 
Ua OE GON oo 6. 0:0:0.05.0:0.056.56506 000 geesiacdsvacseadorsas 108,280 86 


| ee REARS jadsnbasndeannhendmnaanenes: Sue 


Aggregate of the securities held in trust for banking associations 
and individual bankers, September 30th, 1862,........ 86,377,021 84 


Increase during the fiscal year 1868, ....... cocccccescsccce $1,086,279 93 


Amount of circulation outstanding September 80, = eesecees $85,252,219 00 
ares e 34,262,449 00 


Increase for the year ending September 30, 1863,.......... $989,770 00 


Increase and decrease in the several kinds of securities during the past 
year: 


Increase in United States stock, ..........++++- $3,898,400 00 
GE ckckccetsansscchetennaes eee 4,560 26 
————_——_ $ 8, 902,960 26 
Decrease in New-York State stock, nasecccccccne SUCRE OO 
Tilinois Ore oe een 22,538 34 
“ Arkansas = 24,000 00 
Michigan . ee 41,000 00 


« bonds and mortgages, ......+..0+.. 1,050,397 00 
2,817,680 34 


Total increase, ....... sceteeawns Veebesseawasie $ 1,085,279 92 


The following securities are held for incorporated banks and trust com- 
panies, under special acts of the legislature, viz. : 


Cayuga County Bank, (late incorporated,) Auburn, under act of April 12, 1848: 
New-York State stock, ec rrr Oren er $ 2,000 00 
Tompkins County Bank, Ithaca, under act of April 12, 1848: 
New- York State stock, . per cent., oressccercccces $5,000 00 
occ ccccccccccee 5,000 00 
United States anit ; . .eee 10,000 00 
_— 20,000 00 
oe of Ithaca, (late incorporated,) Ithaca, under chap. 370, Laws 
of 1857: 
Cash,. ee 8,450 74 
Bank of ‘Genesee, ‘(late incorporated, ) Batavia, under chap. "936, 
Laws of 1859: 
CN cabenccdcseaseeecuson sess knwiswesins seas esncepene 8,983 00 
Bank of Orange County, (late incorporated, ) Goshen, under chap. 
138, Laws of 1854: 
10,814 00 
_ of Rome, (late incorporated,) Rome, under chap. 138, Laws 
of 1854; 
Cash, 19,000 00 
Madison Count Bank, (late incorporated, ) Cazenovia, “under chap. 


236, Laws of 1859: 
Seth ches seiticcucndasenaniites eT ere ee 0:0:6:0:060:00666006000006 7,687 10 


TNO, c6cbedesacdececess cece cc cvccereccsecccece $76,934 84 
52 
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TRUST COMPANIES. 


Buffalo Trust Company, Buffalo, (closing :) 
Cash on deposit,...0-.se.sees citugheneesesedsechen bee neawae *$ 763 59 
United States Trust Company, New-York : 
Auburn City stock, 7 per cent.,.....cccccccscccceccccccccssee 100,000 00 


Recapitulation of securities held in trust by the Superintendent of the 
Banking Department, and of the circulating notes issued to banks, bank- 
ing associations and individual bankers, outstanding September 30, 
1863. 


SECURITIES HELD, 


For banking associations and individual bankers, .........eeee+ $37,462,301 76 
For incorporated banks )<icccccccisccsciccccccccvccccsccseoce 76,934 84 
For trust companies, ....cecccccccccscccscccccccccccsccsccce 100,000 00 


sccceccccccccccccccccocccccecs $51;059,286 60 


CIRCULATING NOTES ISSUED AND OUTSTANDING, 


To banking assqciations and individual bankers,........se.eeee+ $35,252,219 00 
To incorporated banks, ........... wadielwa Siseemseeas aebebenoes 6,940,426 00 


Total, ..coccccceccccccocccccccccccccccccccs ccccccccces $42,192,645 00 


The total number of banks, banking associations, individual bankers, 
and closing and insolvent banks is 360, viz. : 


Incorporated banks,.......... Mts Mintoiedineehehensniak 12 
Banking associations, ........... eaiete Wakelin: ano hecait dicts 
Individual bankers,.......... ne F x 41 
Closing and insolvent banks, .....ceesccsccccccccccseseres 51 


Tae Banx or Eneianp vs. Bank or France.—The Bank of England rate of dis- 
count, which was lowered from 8 to 7 per cent. on the 24th December, has this 
morning again been raised to 8 per cent. Up to the close of business there was no 
account of any corresponding movement on the part of the Bank of France, and it 
is upon the action of that establishment in checking the existing drain of bullion 
from Paris, together with the determination or otherwise of our cotton buyers to 
continue sending orders to India, Egypt and Brazil, that the question of the neces- 
sity for a prolongation of the existing terms, or even a further advance, must en- 
tirely depend. If by artificially depressing the discount market at Paris so as to 
keep up prices of foreign stocks and produce, the Bank of France contrive to stimu- 
late consignments of both to that country, they must continue to lose their specie; 
and if they trust to ae it by purchases on this side, they must be — to 
pay the terms to which they force us, and still, in the end, to have to adopt a pres- 
= that would have been much shorter and less injurious at the outset.—Times, 

an. 21. 


* Included in total amount of cash. 
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BANK ITEMS. 


New-Yors.—The Fourth National Bank of New-York City commenced business 
March Ist, with one half its capital paid in, $2,500,000. The remainder ($2,500,000) 
to be paid in during the month of March, 1864. The bank occupies the property 
until lately known as the United States Surveyor’s office, Nos, 27 and 29 Pine-street. 
President, Gzorce OppyKke; Directors, Freeman Cranks, Davy Dows, Benzamin H. 
Hutton, O. De Forest Grant, Rosert L. Taytor, Wittiram H, Wess, R. D. Lataror. 
Roswett G. Rorston, Assistant Cashier. 


New-York City.—The Sixth National Bank of New-York City was organized in 
February, with a capital of $200,000, limited to $1,000,000. President, Cassius 
Dagtine; Vice-President, Gzrorce G, Haven; Cashier, J. W.B. Doster. The bank 
is located at Harlem, in the Northeastern part of the Island of New-York. 


New-York City.—The Eighth National Bank of New-York is to be located in 
Broadway, with a capital of $250,000, President, Epwarp C. Rosryson, late Cashier 
of oe Bank, Mass. ; _ Cuarues Hupson, late of the Pacific Bank, 
New-York. 


New-York City.—The Ninth National Bank will be located near the corner of 
Broadway and Canal-street. The capital of this bank will be increased to one 
million of dollars immediately. The limit of capital is $2,000,000. President, 
Josera U. Orvis; Directors, Witt1am A. Kopst, Tuomas A. Vyse, Jr., Grorce A. 
Wicss, Barner L. Soromon, Georce A. Fettows, Sotomon L. Hutt, Cas, MinzesnEmer, 
and J.O. Warrrsousr. The directors represent numerous branches of commercial 
and manufacturing interests, The location is a very fortunate one for the institu- 
tion, 

New-York City.—The Tenth National Bank of New-York City has been organ- 
ized, with a capital of $500,000. President, Danigt L. Ross; Cashier, J. H. Stour. 


New-York City.—The Twelfth National Bank of New-York will be located in 
Broadway, above Duane-street. The directors are: Henry A. Smytuar, Cuarces G, 
Lanepon, F. W. Coaert, H. B, Crariin, Francis Sippy, Cuartes L, Antuony, Smmon 
Brrnnemer, Gzorce F. Burman and Natuan A. Batpwix, The capital will be 
$1,000,000. H. A. Smyrue, President. 


The Clearing House has passed a resolution that the 5 per cent. legal tenders 
should be used as a medium of settling exchanges, and loan certificates be issued 
upon them in the same manner as in 1857,fupon State currency, on the occasion of 
the panic. In consequence of this resolution no more Clearing House certificates 
are made, and when the interest is paid they will be equalized. 


Pheniz Bank.—Mr, Peter M. Bryson was, on the 9th of March, elected Presi- 
dent of the Phenix Bank, to fill the vacancy caused by the death of Tuomas 
Tiestox, Esq, Mr, Joun Parker was appointed Cashier. 


Continental Bank.—Mr. E. W. Taran has resigned his position as Cashier of the 
Continental Bank, to join his son’s firm of Livermorr & Tatmay. Mr. C. F. Towrson 
has been appointed his successor. 


National Banks and Internal Revenue-—The Commissioner of Internal Revenue 
gives notice that where there happen to be, in a district, several National Banks, 
designated by the Secretary of the Treasury as depositories of the Internal Reve- 
nue, Collectors are authorized to make deposits in al/ such banks, It is left to each 
Collector to consult his own convenience, and to exercise a reasonable discretion, 
taking care, however, to give to each bank such fair share of the public money as 
shall appear just and proper. Collectors are inhibited from being interested in any 
bank in which they are authorized to make deposits, and are instructed to make no 
deposits in any National Bank in which they are interested, if there is another de- 
signated depository in their districts, This rule is to be regarded as inflexible. 
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United States Taxes.*The attention of tax-payers is hereby called to the provi- 
sions of the United States Excise Law, relative to the assessment of annual taxes, 
By the sixth section of the act of July 1, 1862, it is made the duty of all persons, 
| Secengn firms, associations or corporations, made liable to any annual duty, 
icense or tax, on or before the first Monday of May of each year, to make a list or 
return to the Assistant Assessor of the district where located, of the annual amount 
of annual income, the articles or objects charged with a special tax, and the business 
or occupation liable to pay any license. Every person who shall fail to make such 
return by the day specified, will be liable to be assessed by the Assessor according 
to the best information which he can-obtain; and in such case the Assessor is re- 
quired to add fifty per centum to the amount of the items of such list. 


The Solvency of the National Banks.—Mr, Ganson, of New-York, (Dem.,) offered 
a resolution, which was adopted, that the Judiciary Committee inquire into the ne- 
cessity or expediency of providing a special and expeditious remedy for dissolvin 
associations organized under the National Currency Act, in case of insolvency, an 
of enforcing the individual liability imposed upon the stockholders of such associa- 
tions by the said Act; and in case the committee find such remedy necessary or ex- 
pedient, that they report a bill making provisions on that subject. 


The New-York Savings Banks.—Mr. Van Dycx, Superintendent of the New-York 
Bank Department, has submitted to the Senate abstract of the several annual 
reports of the savings banks of that State, showing fe condition of these institutions 
on the lst of January, 1864. From this abstract it appears that the whole sum 
represented in savings banks at the time stated was $98,881,171. Of this amount, 
$93,786,384 is directly due to depositors, and the balance consists of real estate, 
furniture, and accumulated profits, amounting to $5,094,787. 


Albany.—The First National Bank of Albany, Albany County, New-York, com- 
menced business February 22d, with a capital of $300,000, limited to $1,000,000. 
President, Tomas Scnuyter; Vice-President, Matrazw H. Reap; Cashier, Apau 
ee This is in addition to eight banks at Albany, organized under the State 

aws. 


Oswego.—The First National Bank of Oswego, Oswego County, New-York, com- 
menced business March 38, 1864, with a capital of $100,000. President, Tuomas 
Kinesrorp; Vice-President, TazoporEe Irwin; Cashier, Amos A. BrapLey. 


Oswego.—The Second National Bank of Oswego, Oswego County, N. Y., was 
organized in March, 1864, with a capital of $100,000, limited to $500,000. Presi- 
dent, Lzonarp Ames; Vice-President, Samuret B. Jounson; Cashier, Henry 8. Cuanv- 
LER. 

Canandaigua.—The First National Bank of Canandaigua, Ontario County, New- 
York, was organized in February, with a capital of $75,000. President, Gor 
Coox ; Cashier, Merrick D. Munaer. 


Troy.—Joun H, Neuer has resigned the Cashiership of the Market Bank of Troy, 
and Surparp Tapprgy, late Teller, has been appointed in his place, 


Andes.—The First National Bank of Andes, Delaware County, N. Y., was estab- 
lished in February, with a capital of $60,000, limited to $800,000, and will com- 
mence business about Ist June. President, Duncan Battantrne; Cashier, Jamzs F. 
Sootr; Vice-President, Wirt1am B. Bowie. 

Baldwinsville——The First National Bank of Baldwinsville, Onondaga County, 
N. Y., was established in March, 1864, with a capital of $100,000, limited to $200,000. 
President, James Frazze; Cashier, Invis Witt1ams. This is the first banking insti- 
tution at this place. 

Havana.—The First National Bank of Havana, Chemung Co., N. Y., was organ- 
ized in March, with a capital of $50,000, limited to $500,000. President, CaaRLzs 
Coox; Cashier, Tuzoporge L, Minier. 

Franklin—The First National Bank of Franklin, Delaware County, N. Y., was 
organized in February, with a capital of $63,000, limited to $200,000. President, 
Amos Dovetas; Cashier, Coartes Nosie. 





1864. ] Bank Items. 829 


Friendship.—The First National Bank of Friendship, Allegany County, N. Y., was 
organized in February last, with a capital of $55,000. President, Gzoraz W. Ros- 
inson; Cashier, Apizan J. WELLMAN. 


Palmyra.—The First National Bank of Palmyra, Wayne County, N. Y., com- 
menced business March 11th, with a capital of $100,000. President, Gzoncz W. 
Courter; Cashier, Purny T. Sexton; Vice-President, Privy Sexton, Mr. Curren 
had been President of Cuyler’s Bank at Palmyra. 


Cooperstown.—The First National Bank of Cooperstown, Otsego County, N. Y., 
commenced business March 15th, with a capital of $50,000, limited to $506,000. 
President, Catvin Graves; Vice-President, Josaua H. Srory; Cashier, CaaRtes 
W. ote) (The Second National Bank of Cooperstown was announced in our 
March No. 


Platisburgh.—The First National Bank of Plattsburgh, Clinton County, N. Y., 
commenced business March 7th, with a capital of $50,000, limited to $500,000. 
Presideft, ZernHanian C. Pratt; Cashier, Hiram Watworrn, late Cashier of the 
Iron Bank. There are two other banks at this place, viz.: The Mercantile Bank, 
capital $100,000 ; The Iron Bank, capital $10,000. 


Hornelisville.—The First National Bank of Hornellsville, Steuben County, N. Y., 
was organized in February, and will commence business April 1st, with a capital 
of $50,000, limited to $200,000. President, Ina Davenport; Cashier, Martin Apsit. 
This bank takes the business of Mr. Apsit, private banker, at Hornellsville. 


Waverly.—The First National Bank of Waverly, Tioga County, N. Y., was or- 
ganized in March, 1864, and will commence business April 15th, with a capital of 
$50,000, limited to $100,000. President, Ricnarp D. Van Duzer; Vice-President, 
Ricoarp A, Ermer; Cashier, Howarp Ermer. This bank is independent of any 
previous organization. 


Oxford—The First National Bank of Oxford, Chenango County, N. Y., was organ- 
ized in February, with a capital of $70,000. President, Jamzs W. Crarke; Cashier, 
Freverick A. Sanps. 


Whitehall—The First National Bank of Whitehall, Washington County, N. Y., 
was organized in Febryary, with a capitat of $50,000. President, Aurrep H. Gris- 
wotp; Cashier, Wittram M. Kerru. 


Elbridge.—The Atoxzo Woop & Company’s Bank at Elbridge, Onondaga County, 
N. Y., announced in our last No., has a capital of $50,000. President, Atonzo 
Woop; Cashier, B, A. Woop, Commenced business January 26th, 1864. 


Brooklyn.—At a meeting of the Directors of the Atlantic Bank, Brooklyn, Feb- 
ruary 16th, Wittiam C. Rusumore (hitherto Cashier) was elected President, in 
place of the late Danizz Emsury; and Joun Ditmas, Jr., was elected Acting 
Cashier, 


Buffalo.—The International Bank of Buffalo is closing its affairs, by the wish of a 
few of its leading stockholders, It is not in any way connected with, neither does 
it give place to, the First Nationai Bank of Buffalo, of which Mr. Caarzes T. Corr 
(Cashier of the first named) is now Cashier. 


Clyde.—The First National Bank of Clyde, Wayne County, N. Y., was or- 
ganized in March, with a capital of $50,000, limited to $100,000. President, Cor- 
newius Minter; Cashier, Wittam H. Mitcer. 

Champlain.—The First National Bank of Champlain, Clinton County, N. Y., was 
organized in March, with a capital of $65,000, limited to $150,000. President, 
Grorez V. Horie; Cashier, Grorcr E. Dunninc. Champlain is about 164 miles N. 
by E. from Albany, on Chazy River, and on the Northern Rail-Road, which connects 
Rouse’s Point with Ogdensburgh. This is the first bank established here. 


Plattsburg.—The Second National Bank of Plattsburg, capital of Clinton County, 

Y., was organized in March, with a capital of $100,000, limited to $300,000. - 
President, Samuen F, Vitas; Cashier, Gzorcz H. Becxwira. Plattsburg is on the 
Saranac River, near Lake Champlain, about 160 miles above Albany. 
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Skaneateles.—The First National Bank of Skaneateles, Onondaga County, N. Y., 
was organized in March, with a capital of $50,000, limited to $500,000. President, 
Cuartes Parper; Oashier, Henry J. Hussarp. The Lake Bank is in operation at 
the same place. 


Warwick.—The First National Bank of Warwick, Orange County, N. Y., was or- 

anized in March, with a capital of $50,000, limited to $100,000. President, Jouy 

i. Wettne; Cashier, Monten Coorrr. This is the first bank established here, 
Warwick is about 110 miles 8S. by W. from Albany. 


Mainze.—The Second National Bank of Bangor, Penobscot County, Me., was or- 
ganized in March, with a capital of $150,000. President, Gzorcz K. Jewerr; 
Cashier, Witttam S, Dennett, both of the Bank of the State of Maine. 


Skowhegan.—The First National Bank of Skowhegan, Somerset County, Me., was 
organized in February, with a capital of $100,000. President, Asner Coxurn; 
Cashier, Witt1am Purzseics, both of the late Skowhegan Bank. ® 


Skowhegan.—The Second National Bank of Skowhegan, Somerset County, Me., 
was organized in March, with a capital of $50,000. President, Wittram Rowz11; 
Cashier, Revsen Kipper, both of the late Bank of Somerset at Skowhegan. 


Hallowell.—The First National Bank of Hallowell, Kennebec County, Me., was 
organized in March, with a capital of $50,000. President, James H. Lztcu ; Cashier, 
A. 8. Wasusurn, 


Vermont.—The First National Bank of Brandon, Rutland County, Vt., was or- 
ganized in February, with a capital of $60,000. President, Natuan F. Spracve. 


Bradford—Grorce W.N. May has been appointed Cashier of the Bradford Bank, 
Vt., in place of B. T. Buopeerr, deceased. Mr. May was formerly of the Northfield 
Bank. 


St. Albans.—The First National Bank of St. Albans, Franklin County, Vt., was 
organized in February, with a capital of $100,000. President, Hiram Bettows; 
Cashier, ALbert SowLes. 


New-Hampsaire.—The First National Bank of Concord, Merrimac County, N. H., 
and the capital of the State, was organized in March, with a Oe of $100,000, 
limited to $500,000. President, Asa Fowier; Cashier, Witt1am W. Storrs. 


Massacavsetts.—Joun J. Basson, of Gloucester, has been appointed Bank Com- 
missioner for Massachusetts, in place of Gzorck WaLKER, resigned. 


Association of Banks for the Suppression of Counterfeiting.—At a meeting of the 
Board of Managers, in February, the following officers were elected for the year: 

Chairman, Davin Denny; Secretary, Cartes B. Hatt; Treasurer, Atmon D, 
Horges; Executive Committee, Lemuet Guitiver, Lire Batpwin, Joun A. AppLetoy, 
Cuar.es B, Hatt, Atmon D, Hopazs, 

It was voted that an assessment of five dollars on each one hundred thousand 
dollars of capital stock be laid upon the banks for the year ensuing. 


Springfield—At a meeting of the Directors of the Pynchon Bank, held March 3, 
1864, James D, Sarroxp was appointed Cashier, to fill the vacancy caused by the 
resignation of F, H. Harris, Esq. 


‘ 

Boston.—Hon, Caanpter R, Ransom has resigned the Cashiership of the late 
Safety Fund Bank, new First National, to the regret of the President and officersof 
this now thriving institution, His able management and long experiencé are such 
that the loss to the new concern will prove quite serious, and his retirementa mat- 
ter of regret to all interested. 

Winchendon.—The following are the officers of the National Bank recently or- 
ganized in this town: President, Joun H. Farrpanxs; Cashier, Cuartes L. Beats; 
Directors, Joun H. Farrpanxs, ORLaNpo Mason, Sipyey Farreanxs, Tuomas Rice, of 

* Shrewsbury, Witu1am Sairg, of Templeton, Invixe E. Weston, J. B, Sawyer. 
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Fall River.—The First National Bank of Fall River has been established in that 
city, with a capital of $200,000, and the privilege of increasing the same to 
$1,000,000. A certificate has been issued by the Comptroller of the Currency, 
authorizing the bank*to commence business at once, A large and beautiful banking 
room is being fitted up in the “Granite Block” for the use of the bank. Jou 8. 
Brayton is the President, and Cuarres A. Bassett, of Taunton, Cashier. 


Pittsfield—E. S. Francis, Esq., Cashier of the Shelburne Falls Bank, has accepted 
the Cashiership of the Pittsfield Bank, and is succeeded at Shelburne Falls by Mr. 
Cuartes ©. Purrer. 


New-Bedford.—The Marine Bank of New-Bedford was among the first of the 
banks to move for a change to the National mode. The Directors have proceeded 
as rapidly as possible, after the consent of the stockholders had been obtained, to 
effect aimee change, Its re-organization, under the act of Congress to provide 
a National Currency, &e., wasrecognised by the proper authority at Washington on 
the 18th February, and in the course of two or three weeks it will go into operation 
asa National Bank. Joseru GrinngLt, President; Jonn P, Banger, Cashier. Cap- 
ital, $600,000. It has been designated by the Treasurer of the United States as a 
permanent depository of public moneys, (except receipts for customs,) and as a finan- 
cial agent of the United States, 


Monson,—Lxwis Warner, Teller of the Chicopee Bank, Springfield, has been ap- 
ointed Cashier of the Monson Bank, in place of Ep, C. Roxinson, who takes the 
Preddeney of the Eighth National Bank, N. Y. 


Yational Bank Bills.—Bills of all National Banks, of whatever section of country, 
are received on deposit, at par, by the First National Bank of Boston, 


Worcester.—The capital of the First National Bank of Worcester, Mass., has 
been increased from $100,000 to $250,000, instead of $800,000, as anticipated. P. 
Hammonp has been chosen President, and L. W. Haumonp, Secretary. 


Lowell.—The Merchants’ Bank, of Lowell, has voted to organize under the na- 
tional banking Jaw, and increase its capital to $300,000. 


Springfield.—The Third National Bank of Springfield, Hampden County, Mass., 
was organized in March, with a capital of $500,000. President, Gzorez WALKER, 
Esq., for some years Bank Commissioner of the Commonwealth; Cashier, FrEDERIC 
H. Harris, for some years Cashier of the Pynchon Bank. 


New National Banks.—The Granite Bank, Boston, the Greenfield Ban", and the 
Holyoke Bank, at Northampton, have decided to relinquish their charters and or- 
ganize under the National Banking Law. 


Boston.—Josrrnh M. Marsu, Esq., has resigned his position as Cashier of the Ex- 
change Bank, Bostdén, the resignation to take effect on the Ist of April, 1864. <A. J. 
Benyon, Esq., Cashier of the Brighton Market Bank, has been’chosen to succeed Mr. 
Marsa. 


Newburyport.—The First National Bank of Newburyport, Essex County, Mass., 
was organized in February, with a capital of $200,000. President, Cuartes H. 
Corrtx; Cashier, Jacos Sronz, for some years Cashier of the Ocean Bank, Newbury- 
port. 


West Amesbury.—The First National Bank of Amesbury, Essex County, Mass., was 
organized in February, with a capital of $50,000. President, Patren Sargent; Cash- 
we Wituam H, Hasxetz, This is the first banking institution established at Ames- 

ury. 


Boston.—The Second National Bank of Boston, Suffolk County, was organized in 
March, with a capital of $900,000, limited to $2,000,000. President, Jamwzs H. Brat; 
— Anprew J. Loup, both of the Granite Bank, which it is proposed to. 
wind up. 
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Ruope Istanp.—In March, Mr. Bartootomew, of the House of Representatives, 
called up the special order—the bill enabling any of the incorporated banks of this 
State to close up their banks with the view of organizing as National Banks—and 
moved that it be postponed to the next May session. He was satisfied that the 
banking interests of the State were not yet prepared to say what ae is 
really needed. The motion for indefinite postponement of the bill was defeated by 
@ vote of 25 to 16, and the bill was finally passed. 


Providence—Wiit1am R, Grzenz was chosen Cashier of the Weybosset Bank, 
R. I, on January 18th, in place of Witt1am C. Townsenp, who goes into the Na- 
tional Bank of Providence. 


Newport,—Rowtanp R. Hazarp has been elected President of the Newport Ex. 
change Bank, in place of Nataan Hammett, resigned. 


Conrnecricut.—The First National Bank of West Meriden, New-Haven County, 
Conn., was organized in February, with a capital of $100,000. President, Jozx H. 
Gury; Cashier, M. A. Hatt, 


HUystic Bridge.—The First National Bank of Mystic Bridge, New London County, 
Conn., was organized in February, with a capital of $100,000. President, Caanzs 
Mattory; Cashier, Caantes H. Matrory. 


Norwich.—The Thames Bank, Norwich, has declared a dividend of $5, (4 per 
cent. regular and 1 per cent, extra,) and moved into its new banking-house on She- 
tucket-street. The Quinebaug Bank intends occupying the premises lately vacated 
by the above bank. 


New-Jerszy.—By act of the legislature, March 25th, 1862, they repealed such 
portions of the Free Bank Act of February 27th, 1850, and of March 18th, 1858, as 
authorized the reception of the State bonds of Virginia, North Carolina, Tennessee 
and Louisiana, as a basis of or security for circulation. By the act of March 24th, 
1862, and a supplementary one of 1863, the banks were relieved of the penalty pre- 
scribed by the act of February 27th, 1850, for non-redemption of their notes, pro- 
vided the banks “ tender and offer to redeem such notes with other good and cur- 
rent money, notes or drafts, as are at the time good and receivable in the banks of 
the cities of New-York and Philadelphia.” 


Morristown.—The Morristown Bank, Morris County, was chartered by act of 
March 28th, 1862, for twenty years, with a capital of $100,000, and privilege to en- 
large to $200,000. This bank is not yet established. 


A Relic—A lady living in Sussex, N. J., has the following check in her posses- 
sion, written in the bold, peculiar hand of the “ Father of his Country :” 


Mount Vernon, May 9th, 1799. 


The Cashier of the Office of Discount and Deposit —— Baltimore : 


Will pum pay Luxe Kersey, Esq., or bearer, the sum of one hundred and 
eighty-three dollars and sixty-nine cents, and —— the same to my account. - 
183 69-100 Dolls. Gro. WasHINGTON. 


Bank Tazx.—A meeting of bankers of New-Jersey was held at Trenton, on 14th 
February, to take measures to induce the government to reduce the revenue tax on 
their circulation. Another meeting will be held to get others to co-operate. It was 
stated by some of the speakers, that on a profit of $37 on circulation, the govern- 
ment proposes to take $24. This, it was contended, was higher than the tax on any 
other interest. 


Newark.—The Second National Bank is in process of organization. Committee : 
Cornetivus Watsn, James D, Orton, Josep P. Braptey, Joun H. Kass, Sauven P. 
Saura, James G. Barnet. 

Jersey City.—By act of March 21, 1868, the Fifth Ward Savings Bank of Jersey 
City was chartered. 
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New-Brunswick.—By act of March 3, 1862, the Bank of New-Jersey was au- 
thorized to reduce its capital stock to $1(0,000. The capital was reported in 
January, 1863, at $102,750. 


Usury.—By act of March 28, 1862, the legislature of New-Jersey authorized con- 
tracts at seven per cent. interest by parties residing fh Middlesex County. Similar 
acts were previously passed as to Hudson County, Essex County and the City of 
Paterson. New-Jersey is, we think, the only State wherein this discrimination is 
made as to the rate of interest in the several counties of the State. 


Trenton.—The First National Bank at Trenton has commenced business with the 
following officers: President, Cates Sacer; Cashier, ANtnony Tuorn, Jr. The capi- 
tal stock of the bank is $100,000, with the privilege of increasing it to $1,000,000. 


Jamesburg.—The First National Bank of Jamesburg, Middlesex County, N. J., was 
organized in March, with a capital of $60,000, limited to $150,000. President, 
Isaac S. Bucketew; Cashier, Wimu1am H. Courter. This is the first bank estab- 
lished at this place. 


Pesnsytvanta.—The First National Bank of Curwinsville, Clearfield County, Pa., 
has been organized, with a capital of $50,000. President, Jonn Parton; Cashier, 
SamveL ARNOLD. 


Bloomsburgh.—The First National Bank of Bloomsburgh, Columbia County, Pa., 
was organized in March, with a capital of $50,000, limited to $250,000. President, 
Cuartes R, Paxton; Cashier, Josepn P. Tustin. This is the first bank established 
at this place and in this county. 


Philadelphia,—The Third National Bank of Philadelphia opened their banking 
house at the S. W. corner of Market and Penn Square, in March, 1864, for the 
transaction of a general banking business. The location of this institution, in the 
western section of the city, will no doubt be hailed with pleasure by those who 
have been compelled to transact their business at banks many squares distant from 
their counting-rooms. 


Philadelphia.—The Fourth National Bank of Philadelphia, capital $100,000, has 
been organized by the election of Wirt1am P. Hamm, as President, and Samven J. 
MacMuttay, formerly of the City Bank, as Cashier, We understand they have pur- 
chased the Ashurst property, Arch-street, between Seventh and Eighth, and will 
be ready for business about the 15th of Marcb. 


Danville-—The First National Bank of Danville, Montour County, will commence 
operations the first week in April, 1864, with a present capital of $75,000. Presi- 
dent, Samvgn Yorxs, Jr.; Cashier, Wiitiam A. it Grier, The population of Dan- 
ville is about 8,000, The town is located in the great iron region of Pennsylvania, 
and about 150 miles by rail-road from Philadelphia. 


Butler—The First National Bank of Butler, Butler County, Pa., was organized 
2 March, with a capital of $50,000. President, James Campsett; Cashier, J. J. 
UMMINGS, 


Pitisburgh.—Notice has been given of the formation of the Third National Bank 
of Pittsburgh. Cashier, Ronert C. Scumertz 


Waynesburg.—The First National Bank of Waynesburg, Greene County, Pa., 
was organized in March, with a capital of $100,000. President, Danrex Bonzs; 
Cashier, Joun C, FLANNIGAN, 


Gettysburg.—The First National Bank of Gettysburg, Adams County, Pa., was 
organized in March, with a capital of $50,000, limited to $500,000. President, 
Grorcr Tuorne ; Cashier, George ARNOLD. 


Wrightsville—The First National Bank of Wrightsville, York County, Pa., com- 
meneced business March Ist, with a capital of $100,000, limited to $150,000. Presi- 
dent, Wizttam McConkey; Cashier, Wuuiam F. Luoyp. This is the first banking 
institution at Wrightsville, 
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Altoona.—The First National Bank of Altoona, Blair County, Pa., was organized 
in February, with a capital of $100,000. President, Witt1am M, Luoyp ; Cashier, 
Tuomas L. CatpwELL. 


Waynesboro.—The First. National Bank of Waynesboro, Franklin County, Pa., 
was organized in February, with a capital of $50,000. President, Gzorcx Jacons ; 
Cashier, Joun Patures. 


Uniontown—The First National Bank of Uniontown, Fayette County, Pa., was 
organized in February, with a capital of $60,000. President, Isaac Sxixs ; Cashier, 
James T. Reppurn. 


Milton.—The First National Bank of Milton, Northumberland County, Pa., com-. 
menced business February 29th, with a capital of $85,900, limited to $200,000, 
President, J. Woops Brown; Cashier, Samuet D. Jonpan. The Milton Bank remains 
in operation with a capital of $50,210. 


Carlisle.—The ay ree | of the First National Bank of Carlisle having been 
made vacant by the death of W. W. Hersurn, January 26th, the Board of Directors, 
February 2, elected as Cashier Josren C. Horrzn. 


West Greenville.—The First National Bank of West Greenville, Mercer County, 
Pa., was organized in March, and will commence business April 4th, with a capital 
of $60,000, limited to $100,000. President, Samuxr, P. Jonnston ; Cashier, Wittiau 
Waves. This is the first banking institution established at this place. 


Lebanon.—The First National Bank of Lebanon, Lebanon County, Pa, was 
organized in February, with a capital of $50,000. President, G. Dawson Cremey; 
Cashier, Gzorez Her. 


Pittsburgh.—The Second National Bank of Pittsburgh, Allegany County, Pa., was 
organized in February, with a capital of $800,000, and takes the business of the 
late Iron City Trust Co. President, G. E. Warner; Cashier, Joun E. Patrerson. 


Indiana.—The First National Bank. of Indiana, Indiana County, Penn., was 
organized in March, with a capital of $200,000, limited to $500,000. President, 
James Surron ; Cashier, Wituiam C. Borie 


Media.—The First National Bank of Media, Delaware County, Penn., was 
organized in March, with a capital of $65,000, limited to $100,000. President, 
Isaac Hatpeman; Cashier, Joserpo W. Hawtey. Media, the capital of Delaware 
County, is on the Philadelphia and West Chester Rail-Road, about fifteen miles W. 
S. W. from Philadelphia. hs 


Norristown.—The First National Bank of Norristown, Montgomery County, Penn., 
was organized in March, with a capital of $150,000, limited to $300,000. President, 
JamEs Hoover ; Cashier, Gzorce Suannon. Norristown is about seventeen miles 
N. W. from Philadelphia, on the left bank of the Schuylkill. 


Newtown.—The First National Bank of Newtown, Bucks County, Penn., was 
organized in March, with a capital of $60,000, limited to $100,000. President, 
Kiysey B. Tomson ; Cashier, Barcray I. Suits. 


Mechaniesburg.—The Second National Bank of - Mechanicsburg, Cumberland 
County, Penn., was organized in March, with a capital of $50,000. President, 
Taomas B, Bryson; Cashier, L. CauFFMAN. 


Virainta.—A certificate of the Comptroller of the Currency was issued to the 
First National Bank of Norfolk, Norfolk County, Virginia, on the 23d February 
last. The present capital is $100,000. President, Carvin D. Coxe; Cashier, 
Wituam B. Taytor. The bank offers to pay four per cent. interest on deposits at 
ninety days, and to buy and sell exchange on the North. 


West Vireria.—TZhe State Currency.—A bill is now before the legislature of 
West Virginia requiring the banks to redeem their circulation and pay their liabili- 
ties in United States legal tender notes. It provides that the several banks of this 
State shall, from and after the first day of May, eighteen hundred and sixty-four, 
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pay all demands against them in legal tender notes of the United States, when de- 
manded, If any note or notes, bill or check for money due from any bank, be pre- 
sented for payment within the usual business hours at the bank or office where 
payable, and be not paid in legal tender notes of the United States when presented, 
the party presenting the same may, on motion or by warrant, (according to the 
amount,) recover from the bank the amount of such note or notes, bill or check, with 
interest thereon at the rate of twelve per centum per annum from the time of such 
failure until payment. Every bank failing to redeem as directed in the first sec- 
tion, sha’! forfeit and pay to the State one-half of one per centum upon its capital 
stock on the first day of June, eighteen hundred and sixty-four, and one-half of one 
per centum on its capital stock on the first day of each succeeding month during 
the continuance of such failures, The eame shall be paid into the public treasury 
on the warrant of the Auditor, and be applied to the support of free schools. 


Canton.—The subscription books to the capjtal of the First National Bank, at 
Canton, Fulton County, Illinois, are now open, and the bank will probably be fully 
organized in April. 


Chicago.—The Fourth National Bank of Chicago, Cook County, was organized in 
February, with a capital of $100,000. President, Bensamin Lomparp; Cashier, 
B, Huronines Baperr. (See their card on the cover of this work.) 


Galesburg.—The First National Bank of Galesburg, Knox County, Illinois, com- 
menced business February 8th. President, Cuartes H. Marnews; Vice-President, 
Davin Sansorn; Cashier, Evcenz L, Cuapman. Capital $100,000, limited to 
$250,000. This is the first banking institution at Galesburg. 


Chicago.—The Fifth National Bank of Chicago, Cook County, Illinois, was organ- 
ized in March, with a capital of $100,000, limited to $500,000. President, JosiaH 
Lombarp; Cashier, Isaac G. Lomparp. 


Freeport.—The First National Bank of Freeport, Stephenson County, Illinois, 
was organized in March, with a capital of $50,000, limited to $100,000. President, 
Gzorce F, De Forest; Cashier, E, Mayer. Freeport is on the Pikatonica River, 
and on the Galena and Chicago R. R., about 200 miles north of Springfield. Pop- 
ulation, 2,800. This bank takes the business of Messrs, De Forrst & Co., bankers. 


Rushville—At a meeting of the Board of Directors of the Bank of the State of 
Indiana, Branch at Rushville, January 5th, Gzorcr C. CrarK was elected President, 
and Josera M. Oatespy was appointed Cashier. 


Iowa.—The First National Bank of McGregor, Clayton County, Iowa, was or- 
ganized in March, with a capital of $50,000. Cashier, O. Hutverson, McGregor’s 
Landing is on the Mississippi River, about 61 miles above Dubuque. 


Towa.—The First National Bank of Mount Pleasant, Henry County, Iowa, was 
organized in March, with a capital of $75,000. President, P. Saunpgrs; Cashier, 
Henry S. Ciarg. 


Kentucgy.—The legislature of Kentucky, at itssession of 1864, has passed an act 
which provides: “That if any officer, agent, clerk or servant of any incorporated 
company, using bullion, money, bank notes or other securities, shall embezzle or 
fraudulently convert to his own county for money, or evidences of debt, or claim, 
or any effects or property belonging to such corporation, which shall have come to 
his possession, or been placed under his care or management as such officer, agent, 
clerk or servant, he shall be punished in the same manner as is now provided by 
law in cases where such money or property belongs to another person.” 


Lourstana.—-The city authorities have chosen the First National Bank of New-Or- 
leans as fiseal agent of this city for the payment of interest coupons, &e. 


New-Orleans.—The annual election for Directors of the Louisiana State Bank, the 
oldest institution in the Southwest, was held in February. There was no opposition 
to the ticket ys eo and very few changes from the last annual return. The fol- 
lowing named gentlemen were returned for this year: Messrs. J, M. Lareyre, Wm. 
H. Avery, sugar, planter; Arex, Brotuer, President Home Insurance Company ; AN- 
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TOINE CaRRIERE, retired merchant; Samvet H. Kennepy, active merchant in western 
produce; R. Brugrer, sugar factor; Jutes A. Buano, of Bonfouca; Exisan PEaxz, cot: 
ton factor; Panto Getrt, of Getr1 & Bros. 


Micuigan.—The First National Bank of Ionia, Ionia County, Michigan, commenced 
business March Ist, with a capital of $50,000, limitted to $200,000. President, 
Freperick Hatt; Cashier, James Kennepy. This bank assumes the banking busi- 
ness hitherto transacted by J. Kennepy. 


Lansing.—The Second National Bank of Lansing, Ingham County, Michigan, 
was organized in February, with a capital of $50,000. President, James S. Mean; 
Cashier, JoszrH Mitts. 

Grand Rapids.—The First National Bank of Grand Rapids, Kent County, Michigan, 
was organized in March, with a capital of $50,000, limited to $200,000. Presi- 
dent, Marrin S. Sweer; Cashier, Harvey J. Hotuster. This bank succeeds Mr. M, 
8. Sweet, private banker. 


Minnesora,—A National Bank has been established at St. Paul, with a capital of 
$250,000. Tuompson & Bursank, of St. Paul, and Messrs, Harrison, of Minnesota, 
are among the principal stockholders. 


Missourt.—At a meeting of the Board of Directors of the State Savings Associa- 
tion, February 24th, Joun How, Esq., was elected President of the Association, and 
the resignation of Isaac RosEnFELD, Jr., Esq., as Cashier of the same, was received 
and accepted. 


Missournt—The First National Bank of St. Charles, St. Charles County, Missouri, 
was organized in February, with a capital of $50,000. President, Euczne Gauss; 
Cashier, Joun E. SronzpraKeER. 


Currency.——The legislature of Missouri, at its present session, has passed an act, 
entitled ‘An act concerning banks, banking associations and saving institutions, 
approved February 10, 1864.” The characteristic provision of this act is, to quote 
from the act: ‘‘The banks, branch banks, saving institutions, saving associations, 
or other incorporations, or associations, as also brokers, exchange dealers, or any 
person or persons doing a banking business in this State, are hereby authorized to 
receive in payment of debts, or on deposit, or for any and every purpose, the notes 
and fractional notes issued by the United States government; and, also, the notes 
and fractional notes issued by authority of the United States government, and which 
may be secured by bonds pledged to, and held by, the United States government 
or its duly appointed agent, and they are hereby authorized to receive such notes 
on deposit, subject to be drawn for in kind, and to pay out and circulate the same 
generally as their business may require.” 


Nesraska.—The First National Bank of Omaha, Douglas County, Nebraska, is 
fully in operation, with a capital of $50,000, limited to $200,000. President, Ep- 
wakD Creiauton; Cashier, Herman Kovuntze. 


Onto,—The Franklin Bank of Cincinnati was re-organized March 1, 1864, under 
the Free Banking Law of Ohio, by the following stockholders: Joun Kitcour, 
Cuartrs H. Kitcour, Revsen R. Sprincer, W. S. Grorspeck, W. W. Scarsoroves, 
B. F. Brannan, Grirrin Tayzor, and will occupy the banking-house of the late 
banking firm of Cutsertson, Kircour & Co. It is prepared to transact a legitimate 
banking business in all its branches; will receive deposits, discount commercial, 
mercantile and manufacturing paper; deal in coin, exchange, uncurrent money and 
government securities, and make collections on all accessible points in the country. 
B. F. Brannan, President. 


Athens,—The stockholders and officers of the “First National Bank of Athens” 
are the same as in the “ Branch Bank ;” and the National Bank will take the place 
of the Branch, and wind up its business, and the capital of the National Bank will 
be increased as fast as the stock of the old bank is reduced. The National Bank of 
Athens will commence business on May Ist. President, Extaxmt H. Moore; Cashier, 
Anonpatp D, Brown. 
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Springfield.—The Second National Bank of Springfield, Clarke County, Ohio, 
went into operation March 1, 1864. Capital, $100,000, paid in, limited to $300,000. 
President, Witttam Foos; Cashier, Wittram C. Frye. This bank assumes the busi- 
ness of Messrs, Foos & Broruer, private bankers, 


Delphos.—The First National Bank of Delphos, Allen County, Ohio, commenced 
business in March, with a capital of $50,000, to be enlarged soon to $100,000. 
President, Lewis G. Rozsuck ; Cashier, Jonn M. C. Manse, 


Sandusky.—In the announcement (page 677, February No.) of the officers of the 
Second National Bank of Sandusky, a typographical error occurred in the name of 
the Cashier. It is ANprew W. Provt, Jr. 


Xenia.—The Second National Bank of Xenia, Greene County, Ohio, was or- 
ganized in February, and commenced business March 7th, with a capital of $60,000, 
limited to $100,000, President, James Autuison; Vice-President, Daviy Mutter; 
Cashier, Joun S. ANKENEY. 


Washington.—The First National Bank of Washington, County, 
Ohio, was organized in February, with a capital of $75,000. President, DanreL 


McLean; Cashier, Toomas A. Craypoor, 


Marion.—The First National Bank of Marion, Marion County, Ohio, was or- 
ganized in February, with a capital of $108,000, and commenced business March 
ith. President, ApranaM Monnetr; Vice-President, Jonn Merritt; Cashier, Joun 
J. Hane. 


Toledo.—The Second National Bank of Toledo, Lucas County, Ohio, commenced 
business March 1st, 1864, with a capital of $100,000, limited to $1,000,000. Presi- 
dent, Georce W. Davis; Vice-President, Wituram Bories; Cashier, Neuwemian 
Waterman; all of the Marine Bank of Toledo. 


Mt. Gilead.—The First National Bank of Mt. Gilead, Morrow County, Ohio, was 
organized in February, with a capital of $100,000. President, James W. Briaes ; 
Cashier, R. J. House, 


Sidney.—The First National Bank of Sidney, Shelby County, Ohio, commenced 
business February 16th, with a capital of $52,000, limited to $100,000. President, 
Huen McEtroy; Cashier, Roswett Gisss. This bank succeeds to the banking busi- 


ness of Mr, H. McEtroy. ‘ 


Delaware.—The First National Bank of Delaware, Delaware County, Ohio, com- 
menced business February 16th, with a capital of $100,000, limited to $200,000. 
President, Bensamin Powzes; Cashier, Wittiam E. Moore. This bank is successor 
to the late Bank of Delaware, one of the free banks of the State. 


Ripley.—The First National Bank of Ripley, Broome County, Ohio, was organized 
in March, with a capital of $100,000, limited to $300,000. President, J. T. Witson ; 
Cashier, Joun Benntnaton. Ripley is on the Ohio River, about fifty-six miles above 
Cincinnati, with a population of about 3,000. 


St. Clairsville —The First National Bank of St. Clairsville, Belmont County, Ohio, 
was organized in March, with a capital of $60,000. President, D. D. T. Cowen ; 
Cashier, Henry C. Wetpay. This is the first banking institution at this place. 
This town is on the National Road and on the Central Rail-Road, about eleven miles 
west of Wheeling. 


The First National Bank of Nashville, Tenn., has been paying out the notes of a 
remote Indiana National, and now refuse to redeem them in greenbacks; This is 
the beginning of the trouble. Brokers are now charging 1 or 2 per cent, discount 
on them, A Louisville paper says that the banks will not take them on deposit, 
nor in payment of debts. Certain it is that unless the New-York banks accept this 
national currency as bankable, the country will call them “‘ uncurrent,” and brokers 
will reap a fine harvest out of merchants, The fact that these notes are not a legal 
tender is going to play mischief with their circulation, The action of the New- 
York banks is looked for with great interest. 





838 Bank Items, [April, 


Wisconstn.—The First National Bank of Munroe, in Greene County, has been or- 
— and is to commence business immediately, Hon. J. A. Brnauam is Presi- 
ent; G. W. Horrman, Vice-President; and B. Caznoworrs, Cashier. 


New-Brunswics.—The “ London, New-Brunswick, Nova Scotia and West India 
Bank,” £300,000 capital, has applied, through Joun Nztson, for chartered privileges 
in New-Brunswick, 

The ‘“New-Brunswick and Nova Scotia Land Credit and Finance Company,” 
£250,000 capital, has made a similar application. This company has been formed 
in London, having for its objeet the borrowing of money in the United Kingdom, 
and lending the same on wal and personal estate in the Province of New-Brunswick 
and elsewhere. 

A prospectus has been issued of the British and Californian Banking Company, 
with a capital of £2,000,000, (one-half to be first put forth.) in shares of $100. The 
undertaking is introduced by the London Financial Association, and the board of 
direction is principally composed of established London banks, The chief point 
urged in favor of the project is, that California is already brought by telegraph 
within ten days of Europe, and that on the completion of the great Pacific Railway, 
now under construction, the transit for passengers and goods from New-York to 
San Francisco will occupy only six days, when the latter port is likely to become 
an important depot for the trade of China, Japan and other parts of the East. 


New-York Bang Diviwenps, Fesrvary, 1864, coMPARED WITH FEBRUARY AND Av- 
aust, 1863. 


Febd., Aug., Febd., 

Name of Pank, Capital. 1863, 1863, 1864. Amount, 
Bank of the Republic,...... $2,000,000 .. 38} «+ $80,000 
Gilneas TARR. sc ccccccces 400,000 4 16,000 
Corn Exchange Bank, 1,000,000 .. 34 -- 40,000 
Leather Manufacturers’ Bk., 600,000 .. 5 ee 80,000 
Manhattan Bank, 2,050,000 .. 4 102,500 
Marine Bank,....... 400,000 .. 4 24,000 
Ocean Bank, .. 1,000,000 .. 84 40,000 


Oriental Bank,......... 300,000 3 -- 106,500 
34 .- 80,000 
ee 21,135 


> 
AP ODA Pa PP 
op 


APC ROO PP 


St, Nicholas Bank,.. 750,000 . 
cg ere 422,700 . 


Totals, ..cccccece eoee $8,922,700 $ 394,135 
The average rate of dividend payable in February, 1864, is about 4.41 per cent, 


which exceeds the average of late years. 
The surplus — reported at the close of September last were as follows, to 


which we add the present market value of shares: 
Value per Price 

Name of Bank. Capital, Net Profits. Share. Feb., 1864. 
Bank of the Republic,..... $2,000,000 .. $501,958 .. $25.10 .. 103 @ 105 
Citisend’ Bank,....<.ccscces 400,000 .. 42,951 .. 110.74 .. 105 @ 108 
Corn Exchange Bank, 1,000,000 .. 156,544 .. 115.65 .. 107 @ 108 
Leather Manufacturers’ Bk., 600,000 .. 204,880 .. 184.14 .. 160 @ 170 
Manhattan Bank, 2,050,000 .. 571,948 .. 127.89 .. 140 @ 150 
Marine Bank, 400,000 .. 59,718 .. 114,92 .. 150 @ 160 
Ocean Bank,..... cece - 1,000,000 .. 74,9387 .. 107.42 .. 95@ 97 
Oriental Bank,....... taoe 300,000 .. 18,184 .. 106.06 .. ..@ « 
St. Nicholas Bank, 750,000 52,744 .. 107.08 .. 102 @ 104 
DUE TS oo sc Saccvce 422,700 .. 152,010 .. 135.96 .. 150 @ 160 


TOR occsassss coos $8,922,700 .. $1,835,114 


The net surplus profits, undivided, at the close of September last, were $1,835,114, 
on a capital of $8,922,700, held by the above banks, equivalent to an average profit 
of 20.58 per cent. 
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New-York Canal Deposit Banks.—The following banks have been selected by 
the Canal Board at Albany as the depositories of canal tolls for the coming year. 
The deposits to be equally divided where two or more depositories are selected at 
one place: 


New-York City—Manufacturers’ Bank, Atlantic Bank, East River Bank, Farmers 
and Citizens’ Bank, (Brooklyn.) .Aléany—Merchants’ Bank, Mechanics and Farm- 
ers’ Bank, Albion—Orleans County Bank. Aubwrn—Auburn City Bank, Cayuga 
County Bank. Buffalo and Tonawanda—Bank of Attica, Buffalo City Bank, Farm- 
ers and Mechanics’ Bank, First National Bank, New-York and Erie Bank, White’s 
Bank, Marine Bank. Binghamton—Susquehanna Valley Bank. Brockport— 
Waters, Bishop & Co. Corning—George Washington Bank, J. N. Hungerford’s 
Bank, Q. W. Wellington & Co.’s Bank. Dansville—First National Bank. Fort 
Edward—Farmers’ Bank of Washington Co. Fltonville—Mohawk River Bank, 
Geneva—Bank of Geneva. Havana—Bank of Havana. Hamilton—Hamilton Bank, 
Aorseheads—First National Bank. Little Falls—Herkimer Co, Bank. Lockport— 
Exchange Bank, Lockport City Bank, Niagara Co. Bank. Mount Morris—Genesee 
River Bank. Oswego—City Bank, Lake Ontario Bank, Marine Bank. Ozford— 
Bank of Norwich. Olean—Cuba Bank. Palmyra—Cuyler’s Bank. Phoeniz— 
Citizens’ Bank, Fulton, Oswego River Bank, Fuiton, Penn Yan—J, T. Raplee’s 
Bank. Rome—Fort Stanwix Bank, Oneida Central Bank. Rochester—Commercial 
Bank, Farmers and Mechanics’ Bank, Flour City Bank, Monroe Co. Bank. Schenee- 
tady—Schenectady Bank. Syracuse—Central City Bank, Mechanics’ Bank, 
Merchants’ Bank. Salina—Bank of Syracuse. Utica—Bank of Utica, Oneida Co, 
Bank, Second National Bank. West Troy—Central Bank, Manufacturers’ Bank, 
Market Bank, Mutual Bank, Troy City Bank, Union Bank, Troy. Waterford— 
Saratoga Co, Bank, Whitehall—Bank of Whitehall. 


Pawner’s Relief Bill—The Pawner’s Relief bill was passed in the Assembly of 
New-York, The following is an abstract: 

The bill creates a corporation consisting of Messrs. Ropert L. Kexnepy, APotios 
R. Wetmore, Grorce OC. Warp, Joserpa B, Coxtins, Francis Grorae Suaw, Joun A, 
Bayan, Jonataan Sturges, Witittam A. Boors, Wituiam E. Dongs, Cuarzes B, 
Trask, Grorce W. Lane and Crayton Newsoxp. Their powers are defined “to 
loan money on a pledge of goods and chattels only.” It may have capital not ex- 
ceeding $100,000, and may borrow money to that amount. It will commence 
operations as soon as $50,000 are paid in. It may loan on pledge of goods or chat- 
tels on all amounts over $25, at a rate of one per cent. a month; and 1} per cent. 
for smaller sums; and may limit its term of pledges to any time not exceeding one 
year, All its surplus profits over eight per cent. are to be paid over to the New- 
York City Hospital and the Asylum for Juvenile Delinquents, The company is 
made responsible for damages to goods in its charge. 


Banking Associations.—Senator Cook, of the State Senate, has introduced a bill 
providing that any banking association, corporation or individual incorporated by or 
under the laws of this State at the time of the passage of the act of Congress, Feb- 
ruary 25, 1868, may, at any time within two years after the passage of this act, be- 
come an association under the provisions of said act of Congress, provided that 
two-thirds of the capital stock consent thereto, and that the cashier shall publish 
notice thereof in some newspaper published in the city or county where such bank- 
ing association is located, for at least thirty days, and send a similar notice to the 
Banking Department of this State. 

Sec, 2. Provides that nothing contained in this act shall be so construed as to ex- 
empt the shares from taxation by the laws of this State. 

Sec, 8. Provides that notbing ordered herein shall be understood as releasing 
such associations from their obligations to pay and discharge all the liabilities in- 
curred before becoming such association, and they shall be continued as bodies cor- 
porate for the term of three years, to enable it to close its concerns, 
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PRIVATE BANKERS. 


Nortce.—The Bankers’ Magazine contains monthly ajlist of new banking firms 
established in the several States, and a list of those relinquishing business, 


New-Yorx.—The copartnership of Van Vieck & Tuoxsr, of New-York City, is 
dissolved, H. A. Tucker retiring therefrom. J. T. Van Vuxcx continues at No, 8 
Broad-street. Mr. Henry A. Tucker, (of the late firm,) and Mr. Caartzs S, Tucker, 
have formed a new banking-house, under the name of H. A. Tucker & Co. 


New-York City.—Messrs. Lzonarp W. Jerome, E. Riaos, Gzorez W. McLean and 
W. A. Stincertanp have formed a copartnership under the title of Jznomx, Ricas & 
Co., for the purpose of transacting a banking and general stock commission busi- 
ness, at No. 46 Exchange Place. 


New-York City—Mr. Isaac Kir, Jr., retires from the banking firm of Morse & 
Co. The business will be conducted by AntHony W. Morss and J. Capy Brows, 
under the same name. 


New-York City.—Messrs, Henry J. Lyons, D. Rickers and C. Burxs Smmons have 
formed a copartnership under the firm style of Henry J. Lyoys & Co., for the pur- 
pose of transacting a general banking business, They propose to give particular at- 
tention to the purchase and sale of foreign exchange, gold and stocks, at No. 6 Broad- 
street, rd occupied by Messrs, P. M. Myers & Co. (See their card on the cover of 
this work. 


New-York City.—The banking firm of Lyman & Wusow is established at No. 34} 
Pine-street. 


New-York City.—The banking firm of Atten, Van Buren and Lucxey, is estab- 
lished at No, 243 Broadway. 


New-York City.—Mr. C. A. Wnherter has retired from the banking firm of 
Wueeter & Co., to which Mr. R. Waeever has been admitted. 


New-York City.—Mr. M. F. Woop has been admitted to the firm of E. G, Tux- 
ston & Co., bankers, Broadway, New-York City. 


New-York City.—Mr. C. Asnworts, recently manager of the Ontario Bank, To- 
ronto, C, W.. has opened a foreign exchange and commission stock and bond bro- 
kerage house, at No. 10 Pine-street, with Witt1am MoMasrrr, of Toronto, as special 
partner. 


New-York City.—The banking firm of A. G. Jaupon & Sons was dissolved by the 
death of Mr, A. G. Jaupon in March, and is succeeded by the firm of A. G. Jaupon’s 
Sons. 


New-York City.—New banking-house in New-York. 8S, H. Brnousr, of St. Louis, 
Mo., has established himself in New-York in the banking business, Mr. B, is the 
son of L. A. Benotst, of that city, whose position as a banker is known to the whole 
country, and the new house in New-York will, no doubt, be able to avail itself of 
the experience obtained in the St. Louis banking establishment. 


Friendship.—Messrs, Miner & Wettman, bankers, at Friendship, Allegany County, 
N. Y., have relinquished business in favor of the First National Bank, at Friend- 
ship, of which Mr. A, W. Miner is Vice-President, and Asian J. Wetman, Cashier, 

New-Jersey.—Mr. S. H. Ware rer is successor to Roseat J. Beacn, banker, New- 
ark, N. J. 
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On1o.—The private banking-house of Messrs, Foos & Brotner, Springfield, has 
relinquished business in favor of the Second National Bank, of which Mr. Wmu1am 
Foos is President. 


Cincinnati.—The copartnership heretofore existing between Joun C. CuLBERTSON, 
Cras. H. Kitcour and Joun Kureour, doing business as bankers, under the name of 
CunpErtson, Krrcour & Co., was dissolved on the Ist day of January, 1864, Jonn 
C. Cutsgrtson withdrawing from said business, 


Inp1ana.—MoKeern & Demtna, bankers, Terre Haute, are successors to Mr. W. R. 
McKeen. 


Indianapolis,—S, A. Fretcuer has retired from the banking business in Indian- 
apolis, and is succeeded by F. M. Cuurcuman, and §, A. Frercner, Jr., under the 
style of S, A. Firercner & Co. 


Iowa.—Messrs, MoMurrny, Jounstone & Bacon, bankers, Fort Madison, Iowa, are 
the successors of Messrs. MoMurrny & Jonnstone. 


Moline.—Messrs. Goutp & Druamoog, bankers, Moline, have relinquished business 
in favor of the First National Bank of that place. 


InuNnois—We learn, with no little regret, that James Ross, Esq., is about to re- 
sign the presidency of the Chicago and St. Louis Rail-Road Company, (late St. 
Louis, Alton and Chicago Rail-Road,) with a view to removing to New-York to 
engage in the banking business. Mr. Ross has now been with us the past four 
years, and, by his upright and gentlemanly conduct, has endeared himself to all 
with whom he has come in contact. He took charge of the above-named rail-road 
when it was involved in debt and litigation, and, by his able management, has 
brought order out of chaos, and has placed the road in a position second to none in 
the State.—Chicago Times, March, 1864. 


Micnican.—The business of Mr. James Kennepy, banker, at Ionia, is merged in 
that of the First National Bank at that place. 


Fort Dodge.—Mr. Samvet Rexs has been admitted a partner in the banking firm 
of Mr. MoBane & Martorr, at Fort Dodge, Webster County. The new firm is 
Rees, MoBang & Magtorr. 


Ipano Mint.—Mr. Wattace, Congressional Delegate from Idaho Territory, has 
introduced a bill to establish a branch mint in that territory. 


Treasury Notses.—Counterfeit greenbacks of the denomination of $20 are in cir- 
culation, They are very well executed, except the female figure of the centre, 
which is rather coarsely done. 


For Banks anD Bangers.—The “ Merchants and Bankers’ Almanac, for 1864,” 
is now ready for delivery. It is the most valuable volume yet issued of this 
series of finance works. In addition to the usual list of Banks in every State in 
the Union, with the names of President and Cashier of each, there is a complete 
list of the National Banks; location and county, President and Cashier, and capital 
of each ; a list of private Bankers in every State, town and city alphabetical list 
of 1,800 Cashiers; private Bankers in Europe, China, Australia, South America, &c. 
The daily price of gold at New-York, July, 1862, to December, 1863. List of two 
hundred and eighty-eight Savings Banks in New-England and New-York, Annual 
report on the sin the United States, List of Banks in Canada, with their 
foreign agents. Annual report of the Mint, with coinage of each year, 1792-1863, 
with much valuable information relating to the Bank of England, Prices of Gov- 
ernment, State and Rail-Road Stocks, 1860-1864. New Banks in England. Na- 
tional debt, area, dc., of the United States. Stamps on bills and notes, Copies 
mailed to order, price $1 25, including postage, orders for the volume should 
. ean to the publisher of the Bankers’ Magazine, 63 William-street, New. 

ork, 

53 
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NEW NATIONAL BANKS. 


List of National Banks established in February and March, 1864.—Continued 
Srom page 747, March No. 





No. 


239 
240 
241 
242 
243 
244 
245 | 
246 
247 
248 
249 
250 
251 
252 
253 
254 | 
255 
256 
257 
258 
259 
260 
261 
262 
263 | 
264 
265 
266 | 
267 
268 





270 
271 


278 
274 
275 
276 
277 
278 
279 


State. 


Maine, .. 
Penn..,.... 
Mllinois,.. 
Ohio,.... 
“ eee 
ae 
N. York, 
Penn.,... 
“ 


Ohio, ... 

Penn.,... 

Conn.,... 
“ 


Penn.,... 
“ 
N. York, 
“ 


Mass.,... 
Ohio,.... 

” eee 
N. York, 
Missouri, 
Mass.,. .. 
N. York, 
Ohio,.... 
Mich.,... 
N. York, 

“ 


“ 


Mass.,... 
Vermont, 
Penn..,... 
Virginia, 

Penn.,... 





Place. 


Skowhegan, 
Lebanon, 

Galesburg, 

Ironton, SECOND, 
Delaware 
Waynesborough, ... 
Morrisville 
Wrightsville,........ 
Altoona, 

Toledo, SEconpD, .... 
West Greenville,.... 
West Meriden, 
Mystic Bridge, 
Pittsburgh, Szconp,. 
Milton 

N. York City, Srxrs, 
Oswego, 

Fall River, 

Sidney, 

Mt. Gilead, 
Canandaigua, 

Saint Charles, 
New-Bedford, 
Hornellsville, 
Springfield, Szconp,. 
Lansing, SEconp, ... 
Friendship, 
Plattsburgh, 
Albany, 

West Amesbury,.... 
St. Albans, 
Uniontown, 
Norfolk, 
Norristown, 

Oxford, 





President. 


Abner Coburn 

G. Dawson Coleman, 
Charles H. Mathews, 
‘Thomas W. Means, . 
Benjamin Powers,... 
George Jacobs, 
Daniel Stewart, 
William McConkey,. 
William M. Lloyd,.. 
George W. Davis,... 
Samuel P. Johnston, 
Joel H. Guy, 
Charles Mallory,.... 
George E. Warner,.. 
J. Woods Brown,... 
Cassius Darling, .... 
Thomas Kingsford,.. 
John S. Brayton,.... 
eA McElroy, 

J. M. Briggs, 

George Cook, 
Eugene Gauss, 
Joseph Grinnell,.... 
Ira Davenport, 
William Foos, 
James I. Mead, 
George W. Robinson, 
Zephaniah C. Platt,. 
Thomas Schuyler,... 
Patten Sargent, 
Hiram Bellows,..... 
Isaac Skiles, Jr.,.... 
Calvin D. Cole, 
James Hoover, 
James W. Clarke,... 
Lewis G. Roebuck,.. 
Frederick Hall 


. | Benjamin Lombard,. 


Newburyport, 
Cooperstown, 
Trenton, 
Franklin, ose 
St. Louis, Fourrs,.. 
Washington, 
Whitehall, 
Philadelph., Fourts, 
Marion, 


. | Jamesburg, 


Ripley, 
N. Y. City, Fourrs,. 


James Allison, 
Nathan T. Sprague,. 
Charles H. Coffin,... 
Calvin Graves, 


. | Caleb Sayer, 


Amos Douglas, 
Joseph J. Mersman,. 
Daniel McLean, 
Alfred H. Griswold,. 
William P. Hamm,.. 
Abraham Monnett,.. 
Isaac 8. Buckelew,.. 
J. T. Wilson, 
George Opdyke, . 





Cashier. 


William Philbrick,.. 
George Glein, 
— L. Chapman, 
R. Mather 

William E. Moore,.. 
Jno. Philips, 
Lorenzo D. Dana,... 
William F. Lloyd,... 
Thos. L. Caldwell, .. 
Nehemiah Waterman 
William Waugh,.... 
William A. Hull,.... 
Charles H. Mallory,. 
John E. Patterson,.. 
Samuel D. Jordan,.. 
John W. B. Dobler,. 
Amos A. Bradley,... 
Charles A. Bassett,.. 
Roswell Gibbs, 
Richard J. House,..., 
Merrick D. Munger,. 
John E. Stonebraker, 
John P. Barker, 
Martin Adsit, 
William C. Frye,.... 
Joseph Miilts, 

A. J. Wellman, 
Hiram Walworth,... 
Adam Van Allen,... 
William H. Haskell,. 
Albert Sowles,...... 
James T. Redburn,.. 
William B. Taylor,.. 
George Shannon,.... 
Frederick A. Sands,. 
John M. C. Marble,. 
James Kennedy,.... 
Henry R. Simonds,.. 
John 8. Ankeney,... 
George R. Bottman, 
Jacob Stone, 
Charles W. Smith, .. 
Anthony Thorn, Jr., 
Charles Noble, 
Fred. W. Biebinger,. 
Thomas A. Claypool, 
William M. Keith,.. 
Samuel J. MacMillan, 
John J. Hane 
William H. Courter, 
John Bennington,... 


. | Ros. G. Rolston, P. T. 





Capital. 


$ 100,( OO 
50,000 
100,00) 
§0,000 
100,000 
50,000 
65,000 
100,000 
100,01 0 
100,000 
60,000 
100,000 
100,000 
300,000 
85,900 
100,000 
100,000 
200,000 
52,000 
100,000 
75,000 
50,000 
600,000 
50,000 
100,000 
50,000 
55,000 
50,000 
200,000 
50,000 
100,000 
60,000 
100,000 
150,000 
70,000 
50,000 
50,000 
100,000 
60. 000 
50,000 
200,000 
50,000 
100,000 
63,000 
160,000 
75,000 
50,000 
100,000 
108,000 
60,000 
100,000 
5,000,000 
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Place. President. Cashier. Capital. 


No. | State. 


_ 


R. C. Schwertz, $ 300,000 


991 
992 | 
993 
294 
995 
296 
997 
298 
999 
$00 
301 
$02 
508 
304 
305 
$06 
307 
808 
309 | 
$10 
$ll 
$12 
313 
$14} 
$15 
316 | 
817 
818 
$19 





$20 
$21 | 
322 | 
823 | 
324 
335 

$26 | 


June, 1862, to December, 1863. 


Penn..,..- 
N. York, 
Penn.,... 
Mich.,... 
N. York, 


“ 
Maine,... 
Iowa, . 


Penn., .- 
N. York, 
“ 


“ 
“ 


Penn.,,.. 
Maine, .. 
N. York, 
Mass.,... 
Penn.,... 
Maine,... 
Penn.,... 

“ ce 

“ eee 
N. York, 
Ohio, ... 
N. York, 
lowa,.... 


a ies 


Illinois,. . 


N. York, 
Mass.,... 
Iowa,.... 


Penn., .. 
“ 


“ 





Pittsburgh, Turrp,.. 
Baldwinsville, 
Bloomsburg, 

Grand Rapids, ee 
i rare 
Oswego, Sxconp,. one 
Lj ee oe 
Skowhegan, Seconp, 


Clyde, 

Waynesburg, 
Bangor, SEconD, .... 
N. York City, Tentu, 
Springfield, Tamp,.. 
Butler, 

Hallowell, 
Gettysburg, 


. | Media, 


Warwick, 

St. Clairsville, 
Champlain, 
Dubuque, . 
Concord, 

Freeport, 

Chicago, Firra, 
Plattsburgh, Seconp, 
Boston, SEconD, .... 
McGregor, 
Newtown, 


| Danville, 


Mechanicsburg, Sxc., 


Adam Reineman,... 
James Frazee, 
Charles R. Paxton,.. 
Martin S. Sweet,.... 
George W. Cuyler,.. 
Leonard Ames 
Rich’d D. Van Duzer, 
William Rowell, .... 
P. Saunders, 

John Patton, 
Charles Cook, 
Duncan Ballantine,.. 
Charles Pardee, 
Cornelius Miller,.... 
Daniel Bones, 
George K. Jewett,... 
Daniel L. Ross, 
George Walker. 
James Campbell,.... 
James H. Leigh,.... 
George Throne, 
Isaac Haldeman,.... 
James Sutton, 

John L. Welling, ... 
D. D. 8S. Cowen, .... 
George V. Hoyle, ... 
Franklin Hinds,..... 
Asa Fowler, 

George F. De Forest, 
Josiah Lombard,.... 
Samuel F. Vilas,.... 
James H. Beal, 


Kinsey B.Tomlifison, 
Samuel Yorks, Jr.,.. 
Thomas B. Bryson,.. 


Irvin Williams, 
Joseph P. Tustin,... 
Harvey J. Hollister, . 
Pliny T. Sexton,.... 
H. 8. Chandler, 
Howard Elmer, 
Reuben Kidder, 
Henry S. Clark, 
Samuel Arnold 
Theodore L. Minier, 
James F, Scott, 
Henry J. Hubbard... 
William H. Miller,.. 
John C, Flenniken,.. 
William 8. Dennett, . 
John H. Stout,...... 
Frederick H. Harris, 
J. J. Cummings,... 
A. 8. Washburn,... 
George Arnold, 
Joseph W. Hawley,. 
William C. Boyle,... 
Mohlen Cooper, 
Henry C. Welday, .. 
George E. Denning,. 
Henry M. Kingman,. 
William W. Storrs,.. 
Esrom Mayer, 
Isaac G. Lombard,.. 
George H. Beckwith, 
Andrew J. Loud,.... 
O. Hulverson, 
Barclay I. Smith,.... 
W. A. M. Grier, 
L. Cauffman, 


THE DAILY PRICE OF GOLD. 


Ix the January number of the Banxers’ Macazive we gave to our readers seven pages, 
(518-584,) showing the daily fluctuations in the market values of gold at New-York, from 


as a portion of the financial history of the times, 


Feb. 


Premium, 
jeeee OTR @ 58 


yee OT @ BTR 
jeeee O74 @ 58h 


yooee OTE @ 58d 

yeoee OTE @ 59 

jroo OTE @ 595 
9,.... 59} @ 592 
10,....59 @ 59¢ 


1 
2 
3 
4,.... 57% @ 584 
5 
6 
8 


11,....59 @ 59§ 


12,.... 59% @ 598 
13,.... 59$ @ 598 
15,..4+ 59% @ 60 
16,....60 @ 61 
17,.... 59% @ 60} 
18,.... 59$ @ 604 


Mar. 


Premium. 


Feb. 19,.... 58 @ 598 


20,..++ 59% @ 594 
22,.... 584 @ 59h 
23,.... 572 @ 58k 
24,.... 57¢ @ 58} 
25,...+ 58+ @ 584 
26,.... 58¢ @ 58% 
27,.... STE @ 588 
29,.... 58% @ 594 
1,.... 59% @ 60 
2,.... 594 @ 604 
8,.60- 60 @ 60% 
4,066 614 @ 614 
5,..2- 614 @ 62 
7 
8 


yeoee 624 @ 649 


50,000 
50,000 
50,000 
100,000 
100,000 
50,000 
50,000 
75,000 
50,000 
50,000 
60,000 
50,000 
50,000 
100,000 
150,000 
500,000 
500,000 
50,000 
50,000 
50,000 
65,000 
200,000 
50,000 
60,000 
65,000 
100,000 
100,000 
50,000 
100,000 
100,000 
900,000 
50,000 
60,000 
75,000 
50,000 


We propose to continue this record from month to month, 


Mar. 


Premium. 
9,....65 @ 69 
10,.... 633 @ 64% 
11,.... 63 @ 64% 
12,.... 603 @ 63 
14,.... 604 @ 61$ 
15,.... 618 @ 63 
16,.... 602 @ 63} 
17,.... 60 @ 61 
18,.... 62 @ 63 
19,.... 618 @ 624 
21,.... 614 @ 63} 
22,.... 63¢ @ 63$ 
23,.... 64¢ @ 658 
24,.... 658 @ 664 

25,.... Holiday. 


ee eee. A Pe eS See tees 





Notes on the Money Market. 


Notes on the Money Market. 


New-Yors, Marcu 26, 1864. 
Exchange on London, at sizty days’ sight, 1803 @ 181}. | 


Tae month has been marked by unusual excitement both at Washington and New-York, The 
proposition introduced by the Committee of Ways and Means of the House of Representatives, on 
the 17th February authorizing the sale of surplus gold by the Secretary of the Treasury, was finally 
adopted. The Senate, however, proposed and passed a substitute. This was finally agreed to by 
the House, after an amendment suggested by Mr. Hutsurp, (of the Seventeenth New-York Dis- 
trict.) The Senate concurred in this amendment on the 17th March, and it thus became a law and 
was approved by the President. In the House the vote was 83 to 57. 


Resolved, by the Senate and House of Representatives“of the United States of America, in 
Congress assembled, That the Secretary of the Treasury be authorized to anticipate the payment 
of interest on the public debt, by a period not exceeding one year, from time to time, either with 
or without a rebate of interest upon the coupons, as to him may seem expedient ; and he is here- 
by authorized to dispose of any gold in the Treasury of the United States not necessary for 
the payment of interest of the public debt. Provided, That the obligation to create the sink- 
ing fund, according to the act of February 25, 1862, shall not be impaired thereby. 


Thus far the passage of the Gold Bill has effected nothing in the price of gold in this market. 
The price in the middle of February, when the debate in the House took place, ranged from 58 to 
61. It afterwards fell to 5744, which was the lowest point since reached, and the price at the close 
of this week is from 694@ 6934. The pricéf gold depends very little upon legislation in Congress. 
It is affected more seriously by the enormous importations from abroad, which demand gold in re- 
turn, and by yet more enormous additions to the paper currency of the country. The rise in the 
market value of gold to 80, 40, 50 and 60 per cent. premium may be ascribed to four causes : 


ist. Importations of foreign goods beyond the means of the country to pay in produce or goods. 
2d. An undue expansion of the paper currency to nearly seven hundred millions of dollars. 

8d. Accumulation of gold in the Treasury of the United States. 

4th. Speculative movements and rumors in New-York and other cities. 


The policy of the Treasury should be to absorb as much currency as possible in the long loans of 
the government. 

The stock market for February and March has exhibited stronger features than at any previous 
time. The plethora of paper money has caused a wider demand for property of all kinds. Real es- 
tate, rail-road and State bonds, miscellaneous securities, all feel the stimulus created by the rapid 
increase in the volume of the currency. The issue of United States notes has reached four hundred 
and fifty millions of dollars. One year Treasury notes, on the 15th March, had reached nearly 
fifteen millions, and the two year notes were reported at ninety-five millions, while the certificates 
of indebtedness, payable in one to twelve months, amounted to $136,000,000. All these form a 
part of the currency of the country. 

The government, instead of taking ten, twenty, thirty or forty years’ extension on its liabilities, 
has thus unnecessarily issued some nine hundred millions of short paper, flooding the country 
therewith, encouraging imports from abroad, and created a spirit of extravagance and specula- 
tion which cannot be put down for a generation to come. 

Another great oversight has been the temporizing policy as to taxation by Congress. At least 
three hundred millions should be raised annually by taxation, and the people have been and are 
able to bear it, thereby making a larger portion of the burden of expenditure fall upon the present 
time, 
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The following is an official statement of the public debt on the 15th instant : 


Unirep States Dest, 1864. 


Feb. 2. March 2. March 15, 
4 per cent, temporary loan, $1,526,092 .. $1,087,892 .. $ 943,692 
5 per cent. temporary loan, 80,293,404 ; 40,188,919 47,207,545 
Temporary loan, coin,........ 9,547 ii 4,450 ri 4,450 
Past due Treasury notes,. 18,000 , 164,150 PP 143,800 
Suspended requisitions,.............+sseees 21,375,060 7,830,817 as 46,971,278 


Temporary liabilitics,............000..-. $58,217,208 .. $48,725,728  .. $95,270,266 
Old public debt,... coccccccce 67,221,501 .. 67,447,412 .. 67,447,412 
8 year 7-80 bonds, 189,586,450 .. 188,772,800 .. 188,063,800 
United States notes,............. ocenesece «- 450,755,004 -. 449,119,548 449,073,616 
Fractional currency, ....cccccccccccccsese oe 18,246,290 13,745,720 on 19,173,320 
20 years’ loan of 1861,. oe 50,000,000 50,000,000 
20 years’ bonds exchanged,..s.............. i 1,227,000 1,935,500 
lyear Treasury notes, os 5,860 oa 14,600,000 
2 years’ Treasury notes, os 95,502,031 -» 115,581,414 
Oregon war debt,........ pignaian Ssbosantees a 1,016,000... 1,016,000 
Certificates of indebtedness, .... < 187,980,950 -- 186,121,650 . 181,098,000 
6 per cent., 5-20 bonds,.......... 508,005,178 .. 510,165,446 .. 510,740,100 

BHM acccccsecess R $ 1,473,225,714 $ 1,513,702,837 $ 1,596,999,429 
Less amount in Treasury,........seesssoees 4,038,064 .. 9,411,795 .. 16,797,655 


Total, March 1, 18€4,........ $1,469,192,649 $1,618,291,042  $ 1,580,201,774 


The increase since February 2d thus appears to be over 100 millions—that is, in six weeks’ time 
or 42 days—equal to $2,375,000 per day, 

The following is a statement of interest on United States securities, payable in coin, falling due 
from March 10, 1864, to January 1, 1865, inclusive : 


d Interest. Interest. 
Rate. Date of Issue. Principal, §|§ ——$——— 


7 $-10,. Oct. 1, 1861,....  $ 86,375,350 00°.. April 1,.. $9,152,700 28 .. Oct. 1,.... $ 8,152,700 28 
7 8-10,. Aug. 19,1861,.. 51,968,450 00 .. Feb. 19,. wesw es ATG. 19,.. 1,896,848 48 
6,...... Feb, 25, 1862,.. 510,776,450 00 .. May 1,... 14,245,141 88 .. Nov.1,... 15,823,293 50 
ae 236,820 75 .. July 1,... 7,089 62 .. Jan. 1)... 7,089 62 
1847,......000..  9,415,25000.. “ ., 292,45750.. “ ... 282,457 50 
8,908,341 80.. “ ., 26725095... 267,250 25 

8,461,00000.. “ .. 86,525 00 .. 86,525 00 

20,000,000 00... “ .. 500,000 00.. .-. 500,000 00 

7,022,00000.. “ ..  175,55000.. 175,550 00 

18,415,00000.. “ .. 552,450 00.. 552,450 00 

1,016,000 00.. “ .. 80,480 00.. . 80,480 00 

51,655,500 00 .. .. 1,549,665 00 .. we. 1,549,665 00 


$ 769,249,662 55 $ 20,849,308 98 $ 23,824,309 53 


Interest to July, $20,849,308; to January, $23,824,808. Total, $44,673,618. 

Government six per cents of 18S1 have advanced to 112%, The5-20loan has reached 9% @ 10 
Premium. State securities are strong, with an active demand for those of Ohio, Indiana, Illinois, 
&ec, Indiana sixes have advanced 2 per cent. Pennsylvania fives are reported 33% @ 4 per cent> 
above our last month’s quotations. Louisiana sixes have advanced from 50 cents per dollar to 65 
during the month. 

The banking movement of the month is another indication of the extraordinary degree of spec- 
ulation and inflation. The deposits have reached 169 millions and the loans 193 millions. The 
clearings for one week in March were 688 millions, equivalent to a daily average of nearly 115 
millions, while for the corresponding week of 1868 they were only 307 millions. 
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The following will show the results of the bank movement for the third week in March of 1863 
and 1564: 


Loans, Specie. Circulation, Deposits. Clearings, 


$ 173,829,000 .. $ 33,955,000 .. $ 8,609,000 .. $ 167,004,000 .. $ 277,831,000 
jeeecscevcsccee 198,229,000 .. 21,059,000 .. 5,889,000 .. 169,687,000 .. 618,338,000 


Increase, + $ 24,400,000 .. sate ee Pore -. $2,683,000 .. $ 340,507,000 


The exchanges include not only the ordinary commercial checks and notes, but the payments for 
stock purchases, the latter being probably three fold what they were twelve months ago, 

We annex the highest cash prices offered, for eight weeks past, at the dates named, for the goy- 
ernment and leading State securities in this market : 


Feb. 2d. 9th. 16th, 23d. Mar. 1st. 8th. 15th. 


U.S. 6’s,1881,coupons,... 107 .. 107% .. —" o Aw. BB BK 
U. 8. 5 percents, 1874,..... 97 .. 97 .. 9F ..100 ..100 ..108 ..102~ =. 
Ohio 6 per cents, 1SS6,.... 108 ..108 ..108 .. 1083¢ .. 1083¢ .. 108 .. 10S¥g .. 
Kentucky 6 per cents,..... 100 ..100 ..100 ..102 ..100 .. 101 .. 100 
Indiana 6 per cents,. ns SR ee cs, Ts nk Te Ss 
Pennsylvania 5 per cents, 95 .. 95 .. 9 .. 9 .. 9 .. OT .. OBR... 
Virginia 6 per cents, ~- £2. @ ~. 2S «2 2 uc BR ee @ 
Georgia 6 per cents, er ee ee ee ae nr 
California 7 per cents, 1877, 125 0 .. OS es «SB . We... me 
North Carolina6 percents, .. .. 52 .. 58 .. 58 .. 60 .. 58 .. 58 
Missouri 6 per cents,...... 67} .. GS .. 784 .. 75 .. T3 .. 73% .. 7 
Louisiana 6 per cents, SS «8% «8 «8 «Ga @ ia « 
Tennessee 6 per cents,.... 53 .. 56%... 5T .. 56%... Gl .. O8%.. 62% .. 


Vermont State six per cents are quoted 103% @ 10444 ; Michigan War Loan, 100 @ 12; Illi- 
nois, 100 @ 102; Minnesota eight per cents, 103 @ 105; Indiana five per cents, 86 @ 90. 

In rail-road shares and bonds the transactions have been this month upon a scale not before 
equalled. New-York Central has sold at 188; Harlem, 149; Reading, 138; Hudson River, 153; 
Michigan Central, 145; Michigan Southern, 110. An equally rapid advance is seen in the shares 
of other roads in this market. 

We annex the current cash quotations for leading rail-read shares in this market within the past 
two months, at the dates named. 


Feb. 9th. 16th. 28d. Mar.ist. Sth. 15th. 22d, 


N. Y. Central R. R.shares,.,...... 184 .. 188% .. 1877 .. 185% .. 188... 186% .. 1394 
“Nv Ys and Erie R. R. shares,...... 118% .. 115 ~.. 1214¢ .. 1153f .. 118% .. 124. 125K 
Harlem R. R. shares,............. 1033 .. 114... 12234 1854 .. 144 .. 149... «136 
Reading R. R. shares, eos 11946 .. 129436 .. 1884 .. 182 . .. 142 =... 18756 .. 141% 
Hudson River R. R. shares,....... 147... 145% .. 158 15844 .. 15235 .. 152 .. 1564 
Michigan Central R. R. shares,.... 1853¢ .. 1853¢ .. 1893¢ .. 14136 .. 145 .. 142K... 141 
Michigan Southern R.B.shares,.. 9336 .. 947% .. 934 .. 9834 .. 104% 110 «(ww WN 
Panama R. R. shares,.... eee | |e aa) en 
Baltimore and Ohio R. R. shares. .. ..104 ..108 .. 110 enews « 
Illinois Central R. R. shares,..... 1814 .. 182 ‘.. 1844 .. 184 .. 1873¢ .. 187... «187% 
Cleveland and Toledo RB. R....... 18% .. 144% .. 146 .. 147 = .. 148% .. % «. 146% 
Chieago and Rock Island R.R.,.. 188 .. 122 .. 1203¢ .. 119% .. 1253 .. «» 124% 
Galena & Chicago R. R. shares,... 115% .. 117 ..120 .. 117% .. 120... 1194 .. 128 
Chicago, Burlington & Quincy,.. 125 ..1388 ..183 ..182 .. 145% .. +s; 
Pacific Mail Steamship shares,.... 22646 .. 220 . 220 .. .. .. 2854 .. «- 229% 


Among the extraordinary fluctuations of the stock market may be noted the rapid rise in coal 
company shares. Delaware and Hudson shares ranged in January from 174 to 183, and in Feb- 
ruary from 172 to 202. This week sales were made at 235. Pennsylvania Coal Co.’s shares sold in 
January and February at.1833¢ up to 188; they are now in demand at 212, Cumberland Coal 
shares have gone up to 85, Mining companies shares are attracting more attention among capi- 
talists, and new companies are forming rapidly. Among the new combinations we note sales of 
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Wyoming Valley Coal Co. at 92; Ashburton Coal Co. at 48; American Coal Co. at 1143¢ ; Central 
Coal Co. at 96. 

In rail-road shares the quotations this week are—for Cleveland and Pittsburgh, 12314 @ 124; 
Milwaukee and Prairie du Chien, 75 @ 76; Toledo and Wabash, 70 @ 713 ; Pittsburgh, Fort 
Wayne and Chicago, 133 @ 184; Alton and Terre Haute, 90 @ 91; New-Jersey Central, 175. 

The following are the weekly returns of the Banks of the City of New-York for 1864. Fifty- 
four banks, aggregate capital, $69,722,507. 


Loans, Sprocrz, Cincutation, Deposits, EXCHANGES AND BALANCES PAID EACH WEEK, 1864. 


. Exchangesfor Balances 
Loans. Specie. Circulation. Deposits. the Week. Paid. 


$ 174,714,465 $ 25,161,985 $ 6,103,331 $ 140,250,856 $ 800,753147 $11,988,086 
173,000,701 .. 25,122,002 .. 6,087,546 .. 134,961,977 .. 887,546,217 .. 13,762,059 
165,991,170 .. 24,834,264 .. 6,008,282 .. 180,311,046 .. 416,962,806 .. 16,627,190 
162,925,888 .. 24,077,513 .. 5,949,807 .. 130,136,288 .. 460,811,543 .. 15,561,633 
162,296,896 .. 24,208,632 .. 5,913,558 .. 130,665,415 .. 427,806,608 .. 14,535,387 
163,076,846 .. 24,070,791 .. 5,974,762 .. 138,$49,042 ., 425,480,985 .. 14,336,593 
165,090,829 .. 28,521,453 .. 5,916,707 .. 140,464,616 .. 467,751,745 .. 14,511,877 
168,802,935 .. 22,593,918 .. 5,908,894 .. 143,014,106 .. 514,887,411 .. 17,835,674 
174,928,205 .. 22,301,687 .. 5,907,351 .. 154,875,059 .. 575,442,304 .. 16,219,600 
182,265,483 .. 21,220,653 .. 5,933,249 .. 158,923,945 .. 519,951,433 .. 16,537,933 
189,757,746 .. 20,750,405 .. 5,918,807 .. 168,044,977 .. 688,822,973 .. 22,030,753 
198,229,518 .. 21,059,542 .. 5,889,197 .. 169,687,975 .. 619,888,858 .. 18,608,S31 


On page 767 of the present number of this magazine we have inserted the act authorizing the 
new loan of two hundred millions of dollars, bearing five per cent. interest in gold. 

The loan of the United States is now before the public. It will be known as the ten-forty loan. 
The date is forty years, with the privilege reserved to the government of paying off the principal in 
gold coin after ten years, The Treasury office in this city is instructed to receive and receipt for 
subscriptions in advance of the delivery of the bonds, which will commence on the 4th April 
Subscriptions can also be made through the National Banks, here and elsewhere. 

The new bonds will bear date from 1st March, The interest from that time to the day of purchase 
must be paid in gold at par, or in legal tender at the rate of 50 per cent. premium on gold, to make 
the bonds a regular March and September stock. The certificates of subscription, signed by the 
Assistant Treasurer, or by any one of the National Banks, are in all respects equal to the bonds 
which they call for. There is no loss of interest or profit, therefore, in the brief delay before re- 
ceiving the bonds themselves. ‘The certificates can be made negotiable, if desirable to the holder, 
and bought and sold, or borrowed and lent, upon the same terms as the bonds which they repre- 
sent. 

The lowest and highest prices of gold at New-York, for each month, since June Ist, 1862, have 
been as follows: 


1862, Premium. | 1863. Premium. 


84 @ 94 cccccccccccoscocs ABI @ SON 

CW GN GU IDEN cc csccmacoescinncescaseccne -- 40 @ 4146 

eae 12% @ 16% | July,.. wedoccdasssd<ocecess SENS 

Sasenen August,..... 24% @ 293% 

ee secee 22 @ 37% | September,.........2- eccccccceses 26% @ 48K 

November, sesee 28% @ 38% | October, ........ coccccccccce 4034 @ 56% 
December, .......00 NOvembe?, ..ccccccccccccccccercee 45 @ ES 

1863, Decembcr,......... 4734 @ 523% 


CIT sieavccatenensece ° 184. 
ecg, OOM . TOIT 04 cncescesesnce 513s @ 593¢ 
. 89 @ 13% | February, ............e006 tok Bae 5744 @ 61 
453g @ 573g | March, (to 26th,)....... sees 59% to 69% 


The rates of exchange on Europe are, of course, governed by the current values of gold in the 
market. For the steamer of the 26th, we quote as follows: London, sixty days, bankers’ bills, 
18034 @ 19134; bills at short sight, 182 @ 183. Bankers’ bills, at sixty days, on Paris, 315 @ 810; 
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Swiss, 8114 @ 310; Amsterdam, 6744 @ 6834; Frankfort, 673%; @ 68%; Hamburg, 60 @ 61; 
Bremen, 130 @ 131; Prussian thalers, 120 @ 121. 

: Among the recent dividends are the following: Philadelphia, Wilmington and Baltimore Rail- 
Road Co., five per cent., payable April, 1864. (If the dividend fund of this company of late years 
had been appropriated to the construction of a second track, so strongly demanded by the travel- 
ling public from 1850 to 1864, and by the military and postal service of the United States from 
1861-1864, the money would have accomplished a vast benefit to the country.) Hartford and 
New-Haven Rail-Road Co. a quarterly dividend of three dollars per share. 

The money markets of London and the continent have been seriously disturbed of late. On 
the 2d of November the Bank of England raised the rate of discount from four per cent. to five 
per cent. ; a further advance took place on the 5th to six percent. This did not check, effectually, 
the foreign export of gold. On the 2d December the bank further advanced the rate to seven per 
cent., and on the day following to eight per cent. This put a stop for the moment to the large ex- 
port of coin from England, and in January the bank reduced its rate to seven per cent. After an 
interval of a few days only, the directors had reason to replace the rate to eight per cent. A fa- 
vorable reaction in the exchanges again induced a return to seven per cent,, and on the 25th 
February to six per,cent., where it remained at the last advices. Of the condition of the English 
money market at the opening of March, the Money Market Review of the 5th says: 

“ The money market during the week has been steady, but with an active demand, at full rates, 
The liabilities of March 4th are usually very heavy, and this naturally induces a corresponding de- 
mand ; but the probability is that, now that these liabilities have been discharged, money will be 
offered in the general market somewhat under the Bank of England rate. It is clear that prepa- 
rations for the 4th had much to do with this enlarged demand. It will be remarked, as a favorable 
indication, that gold continues to accumulate in the Bank of England, the increase of the week 
being £214,810. The exchanges are moderately steady. About 95,000 sovereigns were taken out 
ofthe bank yesterday for Alexandria, but £75,000 in bar gold was purchased by that establishment. 
Altogether there seems to bea probability that the rate of money will remain steady for some 
little time to come. Money continues very abundant in Paris, the rate of discount being as low 

5% per cent., although the Bank of France keeps its charge at seven, 

“ A fair demand has been experienced at the Bank of England Discount Office, but the general 
market has been easier. The terms for good bills are 57% per cent., but exceptional transactions 
have occurred at 53{. In the stock exchange there has been only a limited demand for loans, and 
the terms on government securities have been as low as three to four per cent., but this afternoon 
the rate rose to five to six. 


DEATHS. 


In Brooxirn, N. Y., Monday, February 22d, aged 76 years, Rionarp S, WittiaMs, Esq., Presi- 
dent of the Market Bank of New-York City, from its organization in November, 1952, until the 
year 1862, 

Ar Ann Arsor, Michigan, December 16, 1863, aged eighty years, Isaac Quintarp Leake, Esq., 
Cashier of the Bank of Niagara in 1816, private secretary of Vice-President Tomrxins in 1319, 
and proprietor of the Albany Argus in 1821. 

Avr Partapetpnia, Wednesday, January 18th, aged seventy-two years, Isaac Koons, Esq., 
President of the Bank of Northern Liberties, Philadelphia, from 1854 till his death. 

Av New-Yorx, Monday, February 29, aged seventy-one years, Taomas TrLesTon, Esq., Presi- 
dent of the Phenix Bank, New-York City, and Chairman of the Clearing House Committee. 





